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e Sanctions: 


France Alone in Objections 


ssE:* 

iScb^i:; 

•«. ■■■■ 

•y i «?■ -• 4 


• Tl« AjJoexnd Fnm 

w cd at tbe bier of .Leonid L Brezhnev in the House of Unions. 
"They are, from left. Defense Minister Dmitri F. Ustinov, Konstantin U. Chernenko, Prime 
^Minister Nikolai A. Tikhonov and Ynri V. Andropov, Mr, Brezhnev's successor as party leader. 
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of Unanimity Is Hinted 
In the Selection of Andropov 




By John F. Bums 

V« York Tima Service 
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fger, ‘^MOSCOW — Reports dreufat- 

• ' ^ iug m Moscow have begun toques- 

»' lion the official verskmof Yoxi V. 
™ ^ Andropov's appointment ns gener- 
f ^ -ri secretary of the Communist Par- 
Lyn Qj^-vyjy; suggesung that the emphasis on 
‘-ciuisbCj «- .--- . fnvflhimi ty in the palsy’s announce: 

-meats ddakedsome son of contest 
--fpr the top party post. 
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the Central 
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ves: 


rOdmmiltee ■■ meeting- that 
-finned Mr. Andropov’s promo- 
■ -tfon, ; or ixt the meeting of the ruling 
Politburo that preceded it, is in- 
heres ti> difficult for Westerners to 
‘establish. Both meetings were held 
; in secret. ■ * 

But sources claiming to have 
..knowledge, of what occurred, in- 
duding^onc man who spread word _ 
of. Leonid 1. Brezhnev’s death sev- 
eral hours before it was confirmed, 

- ha\ r e- been- -spreading "versiems of 
the key- meeting that imply a less 
dear^cut victory-forMr. Abdtopov 


rhan official announcements im- 
plied. 

One report says that partisans of 
Konstantin U. Chernenko, Mr. 
Brezhnev’s closest political lieuten- 
ant and his apparent deputy in the 
last months of his rule, forced a 
vote in the Central Committee that 
confirmed Mr. Andropov by a 
‘ handful of votes. 

Weighing accounts such as these 
is problematical because the sourc- 
es are caref ul to disguise how they 
learned of (he voting other than to 
say that their- informants were in 
contact until Central Committee 
members. 

In the Soviet context, there is a 
possibility that persons who pur- 
vey: such information' to Weston 
reporters are working on behalf of 
Kremlin interests, in this case Mr. 
Andropov's rivals. 

Nonetheless, the fact that the 
sources are- alert ttx possible sur- 
veillance of their activities by the 
KGB, the state security and intelli- 


gence organization, and that any 
Questioning of Mr. Andropov's au- 
thority might be dangerous, could 
itself be read as a sign of some ten- 
uousness in the new party leader’s 
authority. 

In every previous succession 
going back to Stalin’s takeover 
from Lenin in 1924, there has been 
a period in which the new leader 
has been subject to challenge from 
rivals or has had to show consider- 
able deference to them. 

The official image of the current 
transition has been somewhat dif- 
ferent. 

Mr. Brezhnev was reported to 
have died of cumulative heart fail- 
ure ai-8:30 AM. Wednesday. Less 
than 30 hours later, at 2:05 P.M. 
Thursday, the official press agency 
Tass moved a bulletin on its Rus- 
sian-language wire announcing 
that Mr. Andropov had been 
“unanimously elected" general sec- 
retary at a special plenary session 

- ' (Continued ob Page 2, CoL4) 

-> t.’ ¥ 


Paris Rebuffs 
f Linkage ’ to 
Tighter Trade 

By Axel Krause 

International Herald Tribune 

PARIS — With the exception of 
France, the U.S. allies in Western 
Europe and Japan enthusiastically 
welcomed President Ronald 
Reagan’s decision to lift sanctions 
against companies fadping to build 
the Soviet natural gas pipeline to 
Western Europe. 

There was no immediate reac- 
tion from Moscow, but diplomatic 
sources said they assumed the So- 
viet leadership was pleased by the 
U.S. announcement Saturday. 

France's objections, a high-rank- 
ing French offidal said Sunday, 
stemmed largely from Mr. 
Reagan’s linking of the removal of 
sanctions to a tightening of East- 
West trade in general. President 
Francois Mitterrand has strongly 
opposed such linkage throughout 
the five-month pipeline dispute. 

“The linkage was unacceptable," 
the offidal said, adding that Mr. 
Mitterrand also objected to the 
unilateral announcement by Wash- 
ington. 

The offidal said, however, that 
France remained willing to devel- 
op a “concerted” approach among 
the allies to East-West trade. 

Diplomatic sources, in Europe 
noted that the harsh French reac- 
tion coindded with strains with 
Washington over other trade is- 
sues, such as subsidized export 
credits in industry and agriculture. 
Further, France has adopted im- 
port-restricting measures that the 
United Slates formally expressed 
“regrets” about on Friday. 

Bui the French official de- 
scribed American and French rela- 
tions as “excellent on essentials,” 
such as defense, the Middle East 
and economic issues. 

Despite France's reaction, many 
diplomatic sources in Europe 



President Reagan, with Ambassador Anatoli F. Dobrynin, signs 
a book of condolences at the Soviet Embassy in Washington. 


agreed that Mr. Reagan’s outline 
of the agreement was similar to the 
consensus on East-West trade 
reached by the allies in June al the 
Versailles summit conference. 

“In substance, we are right back 
to where we were at the time of the 
summit,” a diplomatic source said 
Sunday, “although obviously, after 
allied relations worsened. Presi- 
dent Reagan has taken a major 
step to patch things up with the 
allies.” 

In London, Foreign Secretary 
Francis Pym of Britain said he was 
“delighted” with Mr. Reagan's an- 
nouncement. “Getting the sanc- 
tions off has been my main priori- 
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Anatysts See Andropov as Tougher and Shrewder Than Brezhnev 





B f Hedrick Snii’ti 

Net/ York Tima Seryice V' 

: - WASHINGTON — Yuri v.. An. 

dropov. who suroriasd Washington 
by the speed with whitih he out- 
rocn covered rivals for .the Soviet 
Communist Party leadership, is re- 
garded bere as a tougher, smarter, 
shrewder competitor for the Unit- 
ed States than Leonid L Brezhnev. 
‘•His 1 first ^ iSpeechL^ ^emphasizing 
'Stwiet mflitaiy might, was read 
' bere as au expected show of force- 
fuiness, an echo. of Mr. Brezhnev’s 
tifia! t&eizie, and a political bow to 
ifirTtnportanl : constituency of - the 
'^aizctel forces ~al the vulnerable 
-fedmetiL of succession. Washing-, 
t^isloc&ig for amdrodefuutiye 
vOinfine of policies in .the coating 


*>*X»*L 

the record, (he new Soviet 
-4^- ■- 43eade rls seen by U.S. specialists as 
s man of contradictions, a cultivat- 


ed and- fairly wdl-travded party 
careerist persooaHy fascinated by 
Western society but concerned 
that Soviet society has become too 
oorrupl and conisumer-imnded, a 
strong advocate of the Soviet mili- 
tary buildup but a. backer of nego- 

NEWS ANALYSIS ~ 

tiations with the West who has 
warned on occasion that detente 
was in danger and required “con- 
stant movement forward.” 

The Reagan . - adminis tration is 
wary of official Soviet efforts to 
depict Mr. Andropov as a liberal. 
Some officials, dung his 15 years 
as head of tbe seem police and his 
role in the suppression of the Hun- 
garian rebellion in 1956, describe 
him as“a neo-Stalinist hard-liner” 
and anticipate new crackdowns 
against Soviet dissidents, economic 


corruption and lax habits among 
Soviet workers. 

But others contend that as a 
more intelligent, more widely tra- 
veled man than tbe other top party 
leaders, Mr. Andropov will in time 
prove pragmatic and adaptable, 
move cannBy with Eastern Europe, 
play upon political divisions in tbe 
West on nudear arms issues and 
perhaps even undertake conciliato- 
ry moves toward the West. 

A few suggest that if, as expect- 
ed, be pursues the Brezhnev effort 
to improve relations with China, it 
could lead toward some reduction 
in Soviet forces along the Chinese 
frontier and thus a reduction in the 
sze of the Soviet armed forces and 
military spending. 

All agree' on his skOl, intelfi- 
and obvious support in the 
aunist Party apparatus that 
has put him in power. 


“We’re up against a much 
smarter and tougher competitor 
than with Brezhnev ” a senior gov- 
ernment analyst commented. “He 
understands us better. He's much 

more intelligent I wouldn't be 
surprised to see him push a peace 
offensive in Europe to play upon 
the differences in the Western alli- 
ance. And remember, he's (he guy 
who managed the brutalization of 
Hungary.” 

“He’s a guy who has pretry in- 
formed opinions on defense and 
foreign policy issues,” said another 
top official- ’“He's no liberal flow- 
er. But what he’ll do now that he’s 
on top is all speculation. People 
change in that position. Much will 
depend on the coalition that backs 
him ” 

“It’s wrong to divide these peo- 
ple into conservatives or liberals, 
hawks or doves. Stalinists or non- 


Stalinists,” commented Zbigniew 
Brzezinski. national security 
adviser to President Jimmy Carter. 
“The point is that they’re all tough 
and brataL The difference is that 
some are more intelligent, more so- 
phisticated. more experienced and 
others are more parochial, narrow- 
minded and even stupid.” 

“I think Andropov is going to be 
an extremely tough and shrewd 
competitor,” he went on. “but un- 
less you expect the Soviet system 
to collapse under a stupid leader, 
it’s probably safer for us all if our 
principal rival can be more intelli- 
gent” 

Most specialists cautioned that 
Mr. Andropov's quick accession 
would not end the Kremlin succes- 
sion struggle because it would take 
him time to consolidate power. 

“Andropov is very ranch the 
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Cheers Wales# 
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Cfor Return to Gdansk 
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4l^-rn^'ri'GDAN^Poland — Lech 
leader of the banned Soli- 
returned home to 
r , 'Ctian&k on. Sunday after It 

v <jf internment as a crowd 

■■'j '■ • ^-.^.su^ptxt ers chan ted, ““Lech! 

— > : Just before 10:30 PJvL. an auto- 
ityNAL - -^mobile pulled up .to the crowd of 
-“;i aweihan LQOftiwhich had stood 
,€>wP* ^ 'rigti ibroughdot'^^ day waiting 

j, r / forward on bis whereabouts. 

** ‘.“There' is no freedom without 

• Sbhdarity,’’ shouted members of 
an.-*? -die crowd, some chngmg to the car 

makmg it -dimcult for Mr. 
jJ^.-Ws^ to'gbt<mL : 

• \ ' -Walesa’s. ‘ supporters and 

k -• - family -■.‘had T grown anxious 

t ,rv J - * ^throughout :_tbe.3ay because (hwe 
^, had beep pQ-word of him for more 
-I hours after his release 

sTu-Ho^ Troor^remote government-owned 

lodge- near the Soviet bor- 

Efdnr..;/r s , 

t -A 40-minute television interview 
r . * I L Mr. .Walesa, which Polish 

£ W**' ^teleri^ffl had said would be 
- [ broadcast during the evening raws 

n n ’'Sunday, was not aired, and the an- 
t- thprities- gave no eqtlanation for 
[r ^ebange in plans.. 

K - E^W^its frem - (he interview, 

A ' 





before he left the Pcdish 
of Ariamow, had quoted 
alesa' as e adoring “national 
r but- “not on my 


i- z '~ ‘‘"j Walesa’s arrival at 

■ *'^1' bi3f, concrete apartment 

U he lives with his wife, Danu- 

''“ui' seven children^ family 
-i< '^P E^awnbers aid they were beginning 

myoSool^'-.: 

^fRanmrs that Mr. Walesa, 39, 
^ meeting : with - officials of the 
CamoBc CSuzcb before re- 







turning to his home were apparent- 
ly unfounded. 

. . A spokesman in Czestochowa 
said be had hot beat there to pray 
at the shrine of the. Black Madon- 
na. Auxiliary Bishop Jan Michal- 
slti said Mr. Walesa also had not 
been seen in Geniezno, where- the 
Polish primate. Archbishop Jozef 
Gfemp, is staying. 

. Mrs. Wal«a attended a special 
Mass at St. Brigidas Church at 
noon, edebrated by the Reverend 
Henryk Jankowski, a family 
friend, who told the congregation: 
“I’m getting anxious about Wale- 
-sa. We are trying to find Out infor- 
mation on him.” “ 

CAF, the offidal Polish photo- 
graphic agency, Saturday night 
moved pictures of Mr. Walesa 
walking put the glass doors , of the 
hunting lodge at Ariamow. He 
looked heavier than before his in- 
ternment, which began when mar- 
tial law was imposed Dec. 13, but. 
he still had his walrus mustache 
and, as always, wore the badge of 
the Black Madonna on his lapeL 

IT Taped Interview With Walesa 
In bis first interview since being 
interned, . Mr. Walesa said, he had 
sought talks with the martial law 
government because tbe lime was 
ripe for 'agreement “not with me 
on my knees, but a fair, 
it," the Los 

: from Warsaw. 

An audio tape recording of part 
of hir interview, reportedly given 
.to Polish television shortly before 
he was allowed to leave Ariamow, 
was obtained by ABC Television 
' and a transcript was made avail- 
able to Western journalists. 

. Polish television had been 
scheduled to feed part of the vi- 
deotaped interview to Eurovision, 
a Eur opean television syndication 



Chinese Urge Russians 
To Seek Closer Links 


w pre- 
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Ledr Walesa before his departure from Ariamow, in a photo- 
graph released Saturday night by the offidal agency CAF. 


service, but the plan was apparent- 
ly dropped at the last minute. 

Since tbe recording includes 
only about five minutes of a re- 
ported 40-minute interview, it was 
not certain bow accurately it re- 
flected his views. 

The ’ government announced 
Thursday that it had ordered the 
release of Mr. Walesa because he 
“no longer poses a threat to the in- 
ternal security of the stale. The de- 
cision was made after delivery of a 


letter written by Mr. Walesa to 
General Wojriech Jaruzelski, tbe 
martial law leader, in which Mr. 
Walesa proposed a meeting “and a 
serious discussion of subjects of in- 
terest" 

On tbe audio tape, Mr. Walesa 
is heard to confirm that the inter- 
view is being conducted by mutual 
agreement _ 

“I am a man who is for agree- 

(Continned on Page 2, CoL4) 


By Michael Parks 

Las Angela Tima Service 

BELTING — China called upon 
the Soviet Union's new leadership 
on Sunday to continue the effort 
to improve Chinese-Soviet rela- 
tions that President Leonid L Bre- 
zhnev began before his death. It 
also indicated a readiness to re- 
spond positively to further Krem- 
lin moves. 

ir. Beijing’s most conciliatory 
statement since Chinese- So\ict re- 
lations broke down 25 years ago. 
Foreign Minister Huang Hua ex- 
pressed China’s “sincere desire” to 
restore the “profound traditional 
friendship" between the two coun- 
tries. 

Departing for Mr. Brezhnev’s 
funeral in Moscow, Mr. Huang re- 
iterated the Chinese view that the 
Soviet Union must make the first 
move, but expressed a new 
paredness to match the Krec 
efforts. 

“The Chinese people sincerely 
wish that there will be a genuine 
improvement in the relations be- 
tween the two countries through 
the removal of obstacles and that 
these relations will return to nor- 
mal step by step.” Mr. Huang de- 
clared. 

“While mourning the death of 
President Brezhnev, we hope that 
General Secretary Yuri Andropov 
and the Soviet Party and govern- 
ment authorities make new efforts 
to promote the improvement of 
Chinese-Soviet relations.” He also 
praised Mr. Brezhnev as “an out- 
standing statesman.” 

Tbe word “obstacles" referred, 
diplomats here said, to China’s 
three preconditions for the im- 
provement of Chinese-Soviet rela- 
tions; a reduction in Soviet forces 
along the Chinese border and in 
Mongolia, a Soviet withdrawal 


from Afghanistan and an end to 
Moscow’s support of the Viet- 
namese occupation of Cambodia. 

But Mr. Hoang's use of the 
. phrase “step by step,” normally 
suggested by Soviet officials as the 
best way to end the long-standing 
hostility, signaled a new willing- 
ness here to proceed on other lev- 
els, such as trade and cultural ex- 
changes. while political discussions 
continue. 

Deputy foreign ministers from 
China and the Soviet Union held 
three weeks of negotiations here 
last month on improving relations 
and agreed to hold another round 
of talks in Moscow. 

Mr. Huang told Western diplo- 
mats before his departure that be 
did not expect any substantive 
talks to be held in Moscow whh 
Mr. Andropov or Foreign Minister 
Andrei A. Gromyko. 

But East European diplomats 
drew a comparison between Mr. 
Huang’s trip and that of the late 
Prime Minister Chou En-Lai, who 
led a Chinese delegation to Mos- 
cow in November 1964 just after 
Mr. Brezhnev took over the leader- 
ship from Khrushchev. 

“Mr. Huang Hua wants to get 
the feel of the situation, to gel an 
initial assessment of prospects,” a 
Soviet bloc ambassador said. 
“While there are long-term inter- 
ests and trends, there are also im- 
pressions that can help shape deci- 
sions.” 

Mr, Huang is the highest rank-; 
ing Chinese official to visit Mos- 
cow since that 1964 trip, and the 
visit to the Soviet Embassy here by 
General Ulanhu, deputy chairman 
of the National People’s Congress, 
China’s parliament, to express 
“deep condolences" was the fust 
by a member of the ruling Politbu- 
ro in two decades. 


ty since the summer." Mr. Pym 
said, adding that he and U.S. Sec- 
retary of State George P. Shultz 
“have worked hard and closely for 
this result" 

Mr. Pym, whose government has 
strenuously opposed the sanctions, 
said the "agreement was “good 
news for the West.” 

“We now have a broad measure 
of agreement to guide the West's 
economic approach to the East,” 
he said, adding “more work re- 
mains to be done.” 

A West German spokesman said 
in Bonn that Mr. Reagan’s an- 
nouncement was viewed “as a sig- 

( Con tinned on Page 2, Cot 8) 


creature of the Communist Party 
apparatus.” commented Adam 
ulam. director of Harvard Univer- 
sity's Russian Research Center. 
“He’s sort of Brezhnev a few years 
younger. But the fact he’s been 
chosen as general secretary of the 
party does not end the struggle for 
succession. It just ends one phase 
of iL Tbe question is. can Andro- 
pov establish his domination?” 

“Once entrenched, Andropov is 
going to be difficult to unseat.” re- 
marked Jerry F. Hough, a scholar 
of Soviet internal politics and a 
professor at Duke University. 

Mr. Hough is among a minority 
who openly called Mr. Andropov’s 
accession “encouraging” and pre- 
dicted “major changes” coming 
faster in foreign and military poli- 
cy than in domestic changes, possi- 
bly including reductions in Soviet 
military spending. 


Reagan Says U.S . 9 Allies 
Agree on Trade Policy 

By Richard M. Wtincraub 

Washington Past Service 

WASHINGTON — President Ronald Reagan has ordered sanctions 
lifted against companies involved in building tne Soviet natural gas pipe- 
line following what he said was “substantial agreement to a plan of 
anion” on strategic aspects of East-West economic trade. 

The sanctions had been the source of a growing rift between the Unit- 
ed Slates and its major European allies, and Saturday’s announcement 
followed weeks of intensive negotiations to find agreement on a face- 
saving alternative. 

Whether there is such an accord was immediately thrown into doubt, 
however, when the French government said in Paris that it “is not a 
party to the agreement announced this afternoon in Washington.” 

Diplomatic sources close to the negotiations said that tne French an- 
nouncement was “unexpectedly harsh.” 

They noted, however, that it left open tbe possibility that France 
might agree eventually to join in developing an East-West trade strategy 
after making its point that the effort had no relation to the pipeline 
sanctions. France has pictured them as an “obnoxious” U.S. problem 
that Washington must solve by itself. 

France said it “noted” die announcement of the lifting of sanctions. 
Other European countries with companies affected by the sanctions — 
Italy, West Germany and Britain — said that they welcomed the Reagan 
announcement, made in his weekly radio broadcast. 

U.S. officials said they had understood that France was “in substantial 
agreement” on East-West economic issues, as announced by tbe presi- 
dent. The officials noted that, there have always been differences in per- 
ception on the reiavonsbip of the sanctions to “the overall agreement on 
economic issues which the president announced.” 

U.S. officials said that the timing of the announcement was not in- 
tended as an olive branch to the new Soviet leadership. Mr. Reagan said 
on leaving the White House for a brief trip to Chicago that it was not 
linked to the Soviet transfer of power or the release of Solidarity union 
leader. Lech Walesa, in Poland. 

Asked what kind of signal he wanted to send the new Soviet leader- 
ship, Mr. Reagan said: “1 hope the signal will be that we are ready for a 
better relationship anytime that they are.” 

In Moscow, there was no direct reaction to the Reagan announcement, 
but Soviet television highlighted Mr. Reagan's visit Saturday morning to 
the Soviet Embassy in Washington to sign a book of condolences enf the 
death of President Leonid I. Brezhnev. 

Mr. Reagan imposed tbe sanctions against U.S. companies after impo- 
sition of martial law in Poland last December. They were extended to 
foreign companies using U.S. technology in June following the collapse 
of efforts to reach a limited agreement on East-West trade at the eco- 
nomic summit meeting in Versailles. 

Under the sanctions, selected U.S.-made or -licensed oil and gas 
equipment was embargoed to companies that shipped items for the Sovi- 
et natural gas pipeline to Western Europe. 

From the outset, the administration said that it would lift the sanc- 
tions if the Polish government freed Mr. Walesa and other internees, 
ended martial law and opened talks with Solidarity and the Roman 
Catholic Ch'.-sch. or if the Europeans came up with more effective mea- 
sures againit lite Russians. ' " “ " 

“I am pleased to announce that the industrialized democracies have 
this morning reached substantial agreement to a plan of action,” Mr. 
Reagan said in his broadcast. “The understanding we have reached dem- 
onstrates that the Western alliance is fundamentally united and intends 
to give consideration to strategic issues when making decisions on trade 
with the U.S.S.R 

“As a result, we have agreed not to engage in trade arrangements 
(Coo tinned on Page 2, CoL 7) 

Eitan Aide Contradicts 
Begin Over Massacres 


Wiishin^ion Post Service 

JERUSALEM — An Israeli 
Army officer publicly contradicted 
Prime Minister Menachem Begin, 
testifying Sunday that Mr. Begin 
had inquired about events at a 
West Beirut refugee hospital hours 
before Mr. Begin has acknowl- 
edged knowing anything about the 
Beirut massacre of Palestinian ci- 
vilians. 

A. second witness, a Foreign 
Ministry offidal. who appeared 
before the judicial board of inquiry 
that is investigating the massacre,- 
disclosed that z U.S. spedal envoy, 
Morris Draper, asked Israel to re- 
move the Lebanese Christian mili- 
tia units from the refugee camps 
about 12 hours before the militia- 
men actually left. 

The officer. Lieutenant Colonel 
Zev Zecharin, is the senior aide to 
the chief of staff. Lieutenant Gen- 
eral Rafael Eitan. He testified Sun- 
day that at 10:30 AM. on Sept. IS. 
General Eitan told turn he “had 
spoken with the prime minister 
and the prime minister had asked 
to receive data on what happened 
in Gaza Hospital. ” 

Colonel Zecharin said he later 
told General Eitan that patients in 
the hospital which is located in 
the Sabra refugee camp, had not 
been harmed. 

Mr. Begin has maintained 
throughout the investigation that 
he first learned of the massacre 
from a British Broadcasting Corp- 
news report at 5 P.M. on Sept. 18. 
hours after the Christian Phalan- 
gjst militiamen had left the Pales- 
tinian neighborhoods. He said that 
he was in his synagogue for Rosh 
Hasbana observances from about 
8:30 AM. to 1:30 P.M. and that he 
did not speak to General Stan un- 
til the afternoon of Sept. 18. 

The commission is also investi- 
gating a reported conversation he 
had with General Eitan on the 
night of Sept. 17. Mr. Begin testi- 
fied earlier that he could not re- 
member that conversation, which 
would have occurred on the second 
night of (he massacre, the same 
night that Mr. Draper requested 
Israeli action to remove the 
Pbalangist units- 

Tesumony on Sunday by Ariel 
Kenet, the Foreign Ministry offi- 
cial, was the first direct report of 
U.S. pressure to remove the militia 
units from the Palestinian neigh- 
borhoods. 

Mr. Kenet told the inquiry 
board that he was was the Foreign 
Ministry’s duty officer oa ScpL 17 


when the ministry's representative 
in Beirut sent a message saying: 
“Morris Draper says that he has 
received reports, or that be has 
learned, that [Pbalangist] person- 
nel were seen in the CTiatila camp, 
and that their presence in the 
camp could or may lead to unde- 
sirable developments." 

He said Mr. Draper asked that 
Israel “should intervene or take 
steps in order to prevent some- 
thing which he believes mav devel- 
op.” 

■ Begin’s Wife Dies 

Prime Minister Menachem Be- 
rn's wife of 43 years. Aliza, 62, 
died in a Jerusalem hospital early 
Sunday, and the Israeli leader can- 
celed the remainder of his sched- 
uled 10-day visit to the United 
States and flew back to Israel, the 
Los Angeles Times reported from 
Los Angeles. 

Mr. Begin, 69, canceled a 
planned trip to Zaire last month 
because of her illness. He said on 
Oct. 19 that he was considering 
cutting short his term of office, 
due to end in 1985, because of her 
condition. She had been hospital- 
ized for several weeks for respira- 
tory and circulatory problems. 
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■ An international scientific 

research cotter, founded 10 
years ago as a symbol of East- 
West detente, is to continue 
with U.S. participation despite 
the withdrawal of financial 
support by the Reagan admin- 
istration. Page 2. 

■ In Washington, thousands 

of Vietnam veterans marched 
away from a decade of indif- 
ference and paraded proudly 
past the White House to a me- 
morial that inadvertently re- 
flects the divisiveness of their 
unpopular war. Page 3. 

■ Giovanni Spadoimi resigned 

as Italy’s prime minister for 
the second time in three days 
and President Pertini said he 
would open consultations for 
a new cabinet. Page 5. 

■More dan 57,000 Brazilians 
are candidates today in the 
first nationwide free elections 
in 18 years. Page 4. 

■ A special report describes 
the outlook for Banking and 
Finance in Asa. Page7S-10&. 





Cfivi in Cf»<te A^<4UUWU «' M MHM UMN K ***?*“ 


Page 2 


INTERNATIONAL HERALD TRIBUNE, MONDAY, NOVEMBER 15, 1982 


%** 


U.S. Participation in International Institute to Continue 

Private Group Will fill Gap Left by Reagan Funding Cut 


By Charles Mirchdmorc 

International Herald Tribum 

PARIS — An international sci- 
entific research center, founded 10 
years ago as a symbol of East-West 
detente, is to continue with U-S. 
partiripaiicra despite the withdraw- 
al of Financial support by the 
Reagan administration. 

The 17-natioo International In- 
stitute for Applied Systems Analy- 
sis is to announce Monday approv- 
al of a plan under which the Amer- 
ican Academy of Am and Scienc- 
es. with funding from U.S. 
foundations and private corpora- 
tions. will become a member, re- 
placing the National Academy of 
Science, which has been supported 
by the U 5. government through 
the National Science Foundation. 

The institute, housed in a re- 
stored Hapsburg hunting lodge 
near Vienna, is an interdisciplinary 
center that was bom or negotia- 
tions begun by President Lyndon 
B. Johnson's national security 
adviser, McGeoige Bundy, and 
Dzhermen M. Gvishiani, the son- 
in-law of the late Soviet prime 
- minister, Alexei N. Kosygin. In a 
typical project — such as assess- 


ment of world energy needs or wa- 
ter resources management — econ- 
omists and historians are brought 
together with scientists to use 
mathematical models for problem 
solving. 

Howard A Raiffa, a professor 
at the Harvard Graduate School of 
Business, who was the institute's 
first director, views the plan to 
continue U.S. membership without 
government support as a test of 
support for Reagan policy toward 
the Soviet Union. 

In a telephone interview, he 
noted that the administration’s 
cutoff of funds was “primarily for 
ideological reasons," adding: 
“Some people believe that we 
shouldn’t cooperate with the Sovi- 
et Union on anything these days." 
But. he said, he was convinced that 
“in the scientific community, and 
in the country as a whole, the ma- 
jority of Americans disagree." 

Mr. Raiffa, who helped raise 
funds for the membership transfer, 
said he was convinced that there 
would be a reversal of the U.S. pol- 
icy toward the institute, “perhaps 


even in Reagan’s Erst term of off- 
ice." 

The White House announce- 
ment in March said that the deci- 
sion io end funding was made be- 
cause “it was inappropriate to con- 
tinue our involvement in I1ASA in 
light of other actions we have tak- 
en to show our displeasure about 
martial law in Poland." 

George A Keyworth. the White 
House science adviser, also noted 
what he called “Soviet misuse of 
the institute for intelligence pur- 
poses” and “imbalance in the ben- 
efits accruing to the United States" 
from membership in the institute: 

The first reference was to an in- 
cident last year in which the secre- 
tary of the institute. Arkady Beloz- 
erov. was identified as a spy chief 
by a Norwegian who confessed to 
being a double agent. Mr. Beloz- 
erov. a Russian, denied the accusa- 
tion but resigned. Roger Levien, 
an American scientist who was 
then the institute's director, has 
called it “an outrageous abuse" by 
the Soviet Union, but he said that 


the intelligence activities had not 
involved any institute work. 

There have been subsequent 
charges, based on an unpublished 
CIA report, that the institute's 
computer links to Britain and the 
United Stales have allowed the So- 
viet Union access to secret data. 
This has been repeatedly denied by 
the institute. C.S. Rolling, a Cana- 
dian zoologist who is the current 
director, said in a telephone inter- 
view last week that everything 
available through the computer 
links was in the public domain. 

Mr. Keyworth 's other charge, 
about lack of reciprocity in bene- 
fits. has been heard since the insti- 
tute's beginnings. Mr. Holling said 
the institute was “a two-way 
street." He cited as an example a 
current project in which U5. and 
Canadian experts came to the in- 
stitute to obtain Soviet assistance 
on forestry and fisheries that they 
Kid been unab le to get through 
other channels. 

When Mr. Raiffa was asked the 
same question earlier, he replied 


that “enough information has 
flowed to the United States to 
make a good cost-benefit ratio. We 
are learning a kt* about Soviet op- 
erations that we did not know. But 
even if certain things do flow from 
West to East and influence things 
in the East in ways which we think 
are desirable, then that's a plus for 
West and East." 

Although U.S. participation has 
been assured, the future of British 
membership is in doubt The Ren- 
al Society, which has been Brit- 
ain’s representative, withdrew this 
year because of what have been de- 
scribed as disagreements about the 
usefulness of the institute's re- 
search projects. But Mr. Holling 
said that efforts were under way to 
transfer British membership to the 
Fellowship of Engineering and 
that the institute's council had ap- 
proved the move. 

Mr. Holling said that the change 
in U.S. membership, which in- 
volves. for 1983. a reduction in 
dues from 52_3 to S1.5 million, will 
not force any program cuts at the 
institute because next year's bud- 
was written on a “worst-case” 
as of no U.S. participation. He 




Defense Minis ter Ariel Sharon touring the ruins of an Israeli military headquarters in southern 
Lebanon that collapsed after an explosion on Thursday, killing 75 soldiers and 14 Arab civilians. 

Israeli Minister Says Blast in Tyre 
Caused by Accident , Not Sabotage 


Compiled ty Our Siaff From Dapaidta 

JERUSALEM — The explosion 
that killed 89 persons in an Israeli 
military hacdquarters in southern 
Lebanon was caused by an acci- 
dent rather than sabotage. Energy 
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Minister Yitzhak Modai said Sun- 
day. 

“We do not know exactly what 
is the cause, but it certainly is not a 
sabotage action. That's what the 
army tells us." Mr. Modai said af- 
ter a cabinet meeting devoted to 
Thursday's explosion m Tyre. 

' Mr. Modai’s statement was the 
first official word after a series of 
news reports contradicted the 
army's initial declaration that the 
explosion was caused by a car 
bomb. The army later said that the 
cause was undetermined, and some 
reports blamed leaking from cook- 


Lebanese and Palestini- 

Floods Reported in Algeria 

The Associated Pres* 

ALGIERS — At least 21 persons 
were tolled and 4,500 were left 
homeless by floods in the eastern 
Algerian city of Ann aba. the daily 
newspaper El Moudjahid reported 
Saturday. 


an guerrilla groups claimed re- 
sponsibility for the blast, which 
caused the collapse of the seven- 
story building. 

The military command said 75 
Israelis and 14 Arabs, most of 
whom were being held for ques- 
tioning as suspected terrorists, 
were killed in the blast The death 
toll made it the worst military acci- 
dent in Israel's history. 

The cabinet proclaimed Monday 
a national day of mourning. Mr. 
Modai said. Special radio and tele- 
vision programs are to be broad- 
cast and the Knesset will bold a 
special memorial session. 

According to experts inter- 
viewed on Israeli television, the ev- 
idence pointing to an accident in- 
dudes a lack of any sign of high- 
powered explosives in the structure 
and no signs in the area, such as 
broken windows in nearby build- 
ings, that there had been a concus- 
sion explosion. 

The Israeli Army has appointed 
an commisaon to determine the 
cause and make a report this week. 
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New Soviet Leaders Are Assessing 
Reagan’s Gestures of Conciliation 


By Dusko Doder 

Wadtinptm Post Service 

MOSCOW — The new Kremlin 
leadership appears to have sig- 
naled a readiness to consider Presi- 
dent Ronald Reagan’s conciliaiory 
gestures as offering the possibility 
of improving relations. 

In what was seen by observers 
here as a significant response, 
Moscow television on Saturday 
night devoted a considerable por- 
tion of its main evening news pro- 
gram to Mr. Reagan’s visit to the 
Soviet Embassy in Washington 
Saturday morning. 

That, along with Mr. Reagan’s 
announcement Saturday of the lift- 
ing of US. sanctions against the 
trans-Siberia gas pipeline and the 
dispatch of a high-level delegation 
to attend the funeral of Leonid 1. 
Brezhnev, was interpreted by well- 
informed sources as improving the 
atmosphere for discussions. 

The sources said, however, that 
Moscow would have to assess Mr. 
Reagan's posture carefully before 
it could suspend a major coun- 
teroffensive that had been emerg- 
ing during the last weeks of Mr. 
Brezhnev's life. 

The Soviet media Saturday night 
ignored Mr. Reagan’s announce- 
ment that pipeline sanctions would 
be lifted. All along. Moscow has 
insisted that the sanctions would 
not delay construction of the pipe- 
line. 

The ruling elite in Moscow, and 
the armed forces in particular, ap- 
pear to suspect s ploy behiud the 
gestures of good will — z 
maneuver to delay new Soviet 
weapons programs forecast by Mr. 
Brezhnev while Mr. Reagan con- 
tinues his arms buildup. 

The possibility of clearing up 
those suspicions may arise when 
Vice President George Bush and 
Secretary of State George P. Shultz 
arrive for the funeral. 

The U.S. officials have broadly 
hinted that they would welcome an 
opportunity for Mr. Bush and Mr. 
Shultz to meet with Yuri V. An- 
dropov, Mr. Brezhnev’s successor 
as leader of the Communist Party. 

Mr. Bush, who was due in Mos- 
cow Sunday night, is scheduled to 
leave after the funeral Monday to 
resume his African tour. The 


Americans have let it be known 
that Mr. Bush and Mr. Shultz wflj 
delay their departure from Mos- 
cow’if offered the opportunity to 
meet Mr. Andropov. 

There was speculation, that the 
Soviet leaders may organize a 
Kre mlin reception for the visiting 
dignitaries after the funeral, which 
would provide a forum in which 
Mr. Andropov could meet with 
Mr. Bush and Mr. Shultz. That 
was the way President Lyndon B. 
Johnson received Deputy Prime 
Minister Anastas L Mikoyan after 
the funeral of John F. Kennedy. 
The two held a formal session the 
next day. 

While emphasizing continuity of 
Soviet domestic and foreign poli- 
cies. the new leadership was re- 
ported to be engaged in extensive 
preparations to revamp its ruling 
party and government bodies. 
Well-informed sources said that 
widespread personnel changes 
should be expected in the coming 
weeks.. 

There have been no official com- 
ments on foreign policy matters. 


however. Mr. Andropov, in his 
speech to the party Central Com- 
mittee, which elected him general 
secretary, emphasized that the 
country should not “beg peace" 
but should rely oo the “invincible 
might" of its aimed forces. 

Diplomatic observers raid it was 
too early to assess Soviet inten- 
tions. but the film of Mr. Reagan 
shown on Soviet television Satur- 
day night was extraordinary, given 
his past treatment by the media. 

Mr. Reagan was shown chatting 
with Ambassador Anatoli F. Do- 
brynin and signing a book of con- 
dolences. The newscaster said he 
wrote, “My condolences to the 
family of President Brezhnev and 
the peoples of the Soviet Union. 
May our two peoples live in peace 
in the world." 

The broadcast also showed Mr. 
Shultz visiting the embassy and 
signing the book. The program in- 
cluded an interview with W. Av- 
ereil Harriman. who was U.S. am- 
bassador to Moscow during World 
Warll. 


Security Is Tightened 
For Brezhnev Funeral 


By Serge Schmemann 

.Vn York Times Service 

MOSCOW — Security was tight- 
ened on the eve of the funeral of 
Leonid I. Brezhnev Monday as 
Moscow prepared to receive what 
is likely to be the largest gathering 
of foreign leaders in Soviet history. 

A cordon around the center of 
Moscow was tightened. Except for 
a mildong line of organized 
mourners and for official cars 
headed for the House of Unions, 
where the body lies in state, no one 
was allowed past soldiers and po- 
licemen standing shoulder- to- 
shoulder on every boulevard, street 
and alley. 

Hotels near in the city center 
were cleared of guests in prepara- 
tion for the influx of the foreign 
delegations. Newspapers published 
appeals to anyone without real 
need to Slav out of Moscow. 


Lack of Unanimity Is Hinted 
In the Selection of Andropov 


(Continued bom Page 1) 

of the Central Committee, a body 
that has slightly more than 300 
members. 

The announcement said Mr. 
Chernenko had proposed the nom- 
ination on behalf of the Politburo, 
an inner body that has only 10 ac- 
tive members 

In the next two hours, the agen- 
cy printed a succession of items 
that included a summary of the 
meeting, the texts of speeches by 
Mr. Andropov and Mr. Chernen- 


Gdansk Crowd 

I 

Cheers Walesa 

(Continued from Plage I) 
mem and I want to do something 
for all of us," he says. “That is why 
I agreed to give this interview. 

“Nobody forced me to do this 
interview or to this situation. I am 
just the same as [when] 1 walked in 

Mr. Walesa also dismissed spec- 
ulation that he bad been drugged 
while in government internment. - 

Asked why he wrote to General 
Jaruzelski, he says: “I define the 
situation as highly necessary and 
possible for agreement — agree- 
ment not with me on my knees, 
but a fair, proper agreement — be- 
cause we are all talking about 
agreement — the government, 
myself. But there is something 
wrong because we are not able to 
understand each other. We are 
talking about the same thing but 
not in the same way. I want to talk 
about the same thing but in a dif- 
ferent way.” 

Pakistan, India to Confer 

United Press International 

ISLAMABAD, Pakistan — * For- 
eign Secretary Niaz Ahmad Naik 
will visit New Delhi Nov. 22 to 
Nov. 24 for talks with Indian offi- 
cials on establishing a joint min- 
isterial commission to improve re- 
lations between the two countries, 
officials said Saturday. 


ko, and a biography of Mr. Andro- 
pov. 

The swift publication, added to 
the fact that the key meeting was 
reported by Soviet sources to have 
begun at 11 AM. and ended be- 
fore noon, suggested that what had 
occurred had been carefully or- 
chestrated beforehand with a view 
to emphasizing the continuity of 
the leadership and its unity behind 
the new leader. 

■ Bush Arrives in Moscow 

Dusko Doder of The Washington 
Post filed the following account from 
Moscow: 

Vice President George Bush said 
Sunday in Moscow that opportuni- 
ties existed for seeking “a world of 
greater harmony not only between 
the two great superpowers but for 
all nations.” 

In a statement issued upon his 
arrival to attend the funeral Mr. 
Brezhnev, Mr. Bush said that “as 
we pay our respects to a renowned 
leader, let us also take this occa- 
sion to give serious thought to the 
great and positive opportunities 
that are before ns alL" 

In another development, sources 
disclosed Sunday night that the 
’oldest member of the Politburo, 
Arvid Pelshe, 83. had died. The 
news of Mr. Pdshe’s death is being 
withheld, according to the sources, 
because of Mr. Brezhnev’s funeral 
Monday. 

Representatives of more than 
100 countries, including political 
leaders of more than 40 countries, 
at least 19 heads or state and rep- 
resentatives of three European roy- 
al families were expected to attend 
the ceremonies in Red Square. 

Mr. Bush flew to Moscow from 
Africa, where be was on an official 
tour, and was immediately driven 
to the Hall of Unjons. where Mr. 
Brezhnev is lying in state. 

Mr. Bush. Secretary of State 
George P. Shultz, who arrived Sun- 
day morning, and Ambassador Ar- 
thur A Hartman presented a 
wreath on behalf of President 
Ronald Reagan. 

It was expected that Mr. Bush 
and Mr. Shultz would have an op- 
portunity to meet with Mr. Andro- 
pov at a Kremlin reception . 


The security preparations 
seemed far more extensive thnn the 
arrangements for the Olympic 
Games in 1980. Columns of mili- 
tary trucks and mobile communi- 
cations centers lined up on side 
streets, and Moscow was expected 
to come under an effective state of 
siege until after the funeral and the 
departure of the visiting guests. 

The United States is to be repre- 
sented by Vice President George 
Bush and Secretary of State 
George P. Shultz. A 05. diplomat 
said Soviet officials considered the 
U.S. representation appropriate, 
recalling that Anastas I Mikoyan. 
then the Soviet head of state but a 
secondary political figure, hod at- 
tended the funeral of President 
John F. Kennedy in 1963. 

The Soviet Union’s allies 
planned to send their party lead- 
ers. including General Wojdech 
Jaruzelski of Poland, Fidd Castro 
of Cuba and Babrak Karma! of 
Afghanistan. China is to be repre- 
sented by Foreign Minister Huang 
Hua. who will be the most senior 
Chinese official to come to Mos- 
cow since the mid-1960s. 

Among the prime ministers ex- 
pected were Pierre Elliott Trudeau 
of Canada. Zenko Suzuki of- Ja- 


pan, Pierre Mauroy of France, In- 
dira Gandhi of India. Andreas Pa- 
pan dreou of Greece and Bulent 
Ulusu of, Turkey. Britain is send- 
ing Foreign Secretary Francis 
Pym. Others attending will be 
President Karl Carslens of West 
Germany, President Mohammed 
Zia ul-Haq of Pakistan and Imelda 
R. Marcos, wife of the Philippines' 
president. 

Mr, Brezhnev’s funeral coincides 
with the arrival of more than 250 
U.S. corporation executives for a 
session of the Trade and Economic 
Council, a private group promot- 
ing trade between the two coun- 
tries. William D. Forrester, council 
spokesman, said Soviet officials 
had urged the group not to post- 
pone the visit, which is to include a 
dinner in the Kr emlin 

The preparations for the funeral 
seemed to place a freeze on politi- 
cal developments. Yuri V. Andro- 
pov. who was appointed Friday to 
succeed Mr. Brezhnev as party 
leader, made no statements or ap- 
pearances Saturday. 

Mr. Brezhnev's other position, 
chairman of the Presidium of the 
Supreme Soviet, in effect the na- 
tion's president, is expected to be 
filled when the Supreme Soviet 
convenes Nov. 23 to approve the 
1983 budget and economic plan. 
The session was originally sched- 
uled for Tuesday but was put off a 
week because of Mr. Brezhnev's 
death. 

A pall of formal mourning set- 
tled over Moscow. Theaters closed 
or staged productions with patriot- 
ic themes, restaurants closed or si- 
lenced their bands, television and 
radio programming was restricted 
to somber shows and music. 

Among Saturday's visitors to the 
House of Unions was Patriarch Pi- 
mcn of the Russian Orthodox 
Church, who arrived with three 
metropolitans and an archbishop. 

Television also showed Presi- 
dent Ronald Reagan and Mr. 
Shultz signing the condolences 
book at the Soviet Embassy in 
Washington, reading Mr. Reagan's 
message in its entirety. 



G$. Holling, director: The 
institute is *a two-way sfreeL' 

said the Soviet Union would con- 
tinue to pay its full S2. 3-mil lion as- 
sessment. Abort 100 scientists are 
in residence at the institute, in 
Laxenburg. Austria, for periods 
averaging about two years. 


(Continued from Page 1) 

which contribute to the ntilitaiy or 
strategic advantage of the U.SlSA 
or serve to preferentially aid the 
heavily militarized Soviet econo- 
my.” 

Mr. Reagan and senior adminis- 
tration officials said that the Unit- 
ed States, Canada, Japan, West 
Germany, Britain, France and Ita- 
ly, along with other European 
Community countries, had agreed 
to develop policies in the areas of 
energy trade with the Soviet Un- 
ion, “harmonization'’ of credit pol- 
icies and strengthening existing 
controls on sale of strategic items 
to the Soviet Union. 

While the studies are under way, 
Mr. Reagan said that there would 
be no new contracts for purchase 
of Soviet natural gas and that pro- 
cedures for monitoring financial 
relations with the Soviet Union 
would be established “without de- 
lay." 

• U.S. officials said there would 
be no signed agreement' in the 
sense of a treaty but that there 
would be a common text reflecting 
the intensive negotiations. 

"The so-called study is a work 
program, a commitment to follow 
up in these areas." one senior ad- 
ministration spokesman said. He 
also said the accord was explicit 
about credits, energy and transfer 
of high technology. 

"This is a very high stakes agree- 
ment." another official said, noting 
that the Russians were likely to be 
able to complete the pipeline cur- 
rently under construction and that 
it was the goal of the planned ener- 
gy studies to avert planned second 
and third pipelines that could 
make Western Europe dependent 
on Moscow for as much as 40 per- 
cent of its natural gas. 

The official said _ the credit 
study, acknowledged by all con- 
cerned as probably the most diffi- 
cult area to negotiate, was de- 
signed to go beyond the current 
agreement on a common interest 
rate to include down payments, 
length of loans and other terms. 

Officials said that the sanctions 
orders would be lifted effective 
Saturday and that companies 
could again ship and sell oil and 
transmisadn equipment to the 
net Union. 


Contracts to seU oil and gas ex- 


on a case-by-case basis, the official 
said, noting that existing national 
security standards on sales to the 
Soviet Union and Poland would 
still be applied. 

“Caterpillar and General Elec- 
tric can fulfill existing contracts 
and can compete with foreign 
companies for contracts,” the offi- 
cial said. These two companies 
were particularly hard hit bv'ti* 
sanctions, as was Dallas-based 
Dresser Industries. 

A Caterpiller spokesman, Steve 
Newhouse, said, “We welcome ft 
Perhaps it will open the doors to 
allow us to rebuild a trade struc* 
cure with the Soviet Union." 

Paris Rebuffs; 
Conditions 

(Co n ti nu ed from Age 1) 

nal to the Soviet Union for coth 
structure developments in East- 
West relations.” The spokesman 
said he hoped the Russians would 
respond by negotiating “saiausiy- 
to limit Soviet medium-range uns^ 
siles in Europe. 

Mr. Reagan’s decision to re- 
move the sanctions also helps ere* 

ate “a good- start” for Chancellor 
Helmut Kohl's three-day viat-to 
Washington, the 'spokesman satfr 
Mr. Kom is scheduled to befcuj 
milts Monday with Mr. Reagan 
and other officials. V 

In Room, the Italian gov eta; 
ment released a letter from W, 
Reagan to Prime Minister Giovqi' 
m Spaddini in which Mr.Re&gUj 
praised him for his role inhttfpftB. 
to «id the dispute. V 

Mr. SpadoHni, who _has 
signed, met withMr. Reagan 
Washington earijer-ithis momw 
and reported then that “a sohuw 
is very near." ■ ■ • *■ 

“1 am very happy that w bai* 
been able to reach this agrecmW 
immediately nfaryonr raft* Jg* 
Reagan wrote. Tnerdle of IWO' 
during all of the course Of ti*** 
negotiations was constructive -and 
of crucial importance." 


WORLD BRIEFS 


Salvadoran Power Stations Attacked f: 

SAN SALVADOR (UPll — Leftist rebels attacked S Salvador's 
est hydroelectric dam Sunday and Hacked out half the nation in * 
rate bombing of a power transmission tower. •“« 

In a separate development, the families of four Americas ehujchwoa | 
cn who were murdered in December 1980 announced they Will boycott I 
the upcoming trial of five National Guardsmen charged with (he tallini* f 
A letter from the Lawyers Committee for International Harnon j 
Rights, a New York-based group representin* the families* wg$ ait fa l i 
of both the State Department and tin UiL Embassy's JamBtng of tfc 
investigation. 

Kohl Leaves for Talks With Reagan 

BONN (Reuten>l — Chancellor Helmut Kohl left Sunday for ttUu^n 
Washington with President Ronald Reagan with the avowed aim of rts, 
toring UJS. confidence in its West German ally.". ' *- 

Mr. Kohl who became chancellor six weeks ago. made dear whtjj 
outlining his new government's program to parliament laat month that 
his top foreign policy objective would be to improve Bonn's irons- A tac- 
tic tics. West Germany's foreign minister. Haas- Dietrich Gaucher, wtQ 
flv to the United States 'to join the alto after he attends the funa&l 
Monday of President Leonid I. Brezhnev in Moscow, 

In addition to hb talks with Mr. Reagan. Mr. Kohl will meet other 
members of the U.S. administration before going to New York to site the 
United Nations secretary-general, Javier Perez tie Cuellar, and rcpresesH". 
atives of U.S. Jewish organizations. \ 

390 Sikhs Are Arrested in India 

NEW DELHI (UPD — Police arrested 390 Sikhs during the weekend 
in the northern state of Punjab, and sealed off New Ddhi to prevent the 
Sikhs from carrying out a threat to disrupt the Asian Games, officials 
said Sundav. • .... 

Police erected roadblocks on highways leading into New Delhi and 
stopped cars, buses and trucks, officials said. They said only Sikhs were 
being prevented from entering. Police reinforcements from neighboring 
Uttar Pradesh state arrived last week. The Akali Dal, the main Sikh 
political party, has vowed to bring its campaign for autonomy to New 
Delhi for the games, which run from Nov. 19 to Dec. 4. 

Over the weekend, police in Punjab, an agriculturally rich state near 
the bonier with Pakistan, arrested 390 Sikhs belonging to the Akali Dal. 
Several explosions were set off Saturday in Punjab, but there were so 
immediate reports of damage or casualties. 

U.K. Reportedly Rules Out Spy Deal - 

LONDON ( AP) — Prime Minister Margaret Thatcher has ruled out 
the possibility of any deal with the Soviet Union to swap a convicted 
spy. Geoffrey Prime, for a Western agent at agents held by Moscow. The 
London Times has reported. 

Government sources were quoted by The Times on Saturday as saying 
that Mrs. Thatcher was opposed to any deal that would enable Mr. 
Prime to escape 3 35-year prison term. 

Mr. Prime. 44. a former translator at Britain's electronic intcUigcnte- 
gathcring Government Communications Headquarters, was sentenced 
last week after pleading guilty to passing top secret information to the 
Soviet Union. 

Seychelles Leader Alleges Coup Plot 

VICTORIA Seychelles (Reuters) — President Albert Rene has de- 
clared that exiles in Britain have plotted to murder a minister in the 
Seychelles amid bombings and arson that were intended to lead to an 
invasion by mercenaries recruited in South Africa. 

In a speech made to political activists Friday and broadcast Sunday. 
Mr. Rene said that the plotters planned to oil Mathew &rvma. the 
agriculture minister and deputy secretary-general of the Seychelles' only 
political party, the leftist Seychelles People's Progressive Front. 

For the Record 

BEIJING (Rculets) — China has rejected a proposal from the Dalai 
Lama. Tibet's spiritual leader, for closer ties, the Beijing Review repott- 
ed Sunday. The magazine said a group representing the former Tibetan 
leader asked China in June to give Tibet the same treatment it has 
promised Taiwan. This included an independent economic structure and 
autonomous armed forces. 

NEW YORK (UPI) — A judge ruled. Friday that the government of 
Iran cun sue the late shah's twin aster. Princess Ashraf Pahlavi, for S3 
billion on a claim that she looted the palace's treasury, Iran charged that 
the princess and the shah fled in 1979 with property belonging to the 
treasury and to the people of Iran. 

LONDON (AP) — James Prior, Britain's Northern Ireland secretary, 
was to fly to New York Sunday night for a weeklong visit during which 
he planned to appeal to Americans to stop giving money to Irish Repub- 
lican Army front organizations. British security officials have said the 
IRA gets half its weapons from the United States. 

LONDON (UPI) — A crowd of several thousand, led by Queen Eliza- 
beth II and Prime Minister Margaret Thatcher, gathered in a persistent 
drizzle for a Remembrance Sunday memorial ceremony for tire dead of 
two world wars and the Falkland Islands campaign. 

MUSCAT, Oman (Reuters) — South Yemen, which has a Marxist 
government, and Oman, its conservative neighbor, have agreed to estab- 
lish diplomatic relations and end 15 years of fending, informed sources 
said Sunday. The agreement, signed in Kuwait, was drafted at talks 
mediated by Kuwait and the United Arab Emirates. on behalf of the 
Gulf Cooperation Council. 

U.S. Lifts Pipeline Sanctions; 
Reagan Says Allies in Accord 
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.^John Hayden, a Vietnam veteran from Boston* cried during the right, near the Lincoln Memorial in Washington. An estimated 
'dttfication of tbeV-steped Vietnam Veterans Menx>rial, lower 15,000 sympathizers turned out for the ceremonial parade. 

Vietnam Wear Shrine Dedicated in Washington 

^basaxids^ of Veterans^ Bitter at Public Indifference, March Past Memorial 


V^Y. "■': By Philip M-Boffey 

- t Tfm’YorkTbnaSehke : 

Washington —T housands of Vietnam 
veterans marched away from a decade of indif- 


WK te House to a memorial that inadvertently 
reflects the divisivmess of -their unpopular 
war. 2" 

". “It was a movine scene. Disabled veterans 
hebbled .along with canes, gamely responding 
.{^cadence counts; parapl^cs wheded them- 
selves or were puriiod; Wind veterans listened. 
4d reports of what was happening irom their 
: friebd^, ahd an army of marchers and walkers, 
tjrwsod m everything from baggy fatigues to 
p»ptfn rflag t; -SUItS tO Tun-dress uqifomM or 
sport jackets,-' moved "slowly along majestic 
..Constitution Avenue, waring tiny American 
flags add r aisin g theiir fists -in tthnuph: 

. . lire march proved a Satisfying catharsis for 
. Vetonns who naye. long fdt theinsdves a no- 
Reeled, discarded army reviled by some as 
“baby killers," scorned by others for failing to 
Win and ignored by apublic eager to forget : 

. The camaraderie was almost palpable as vet- 
erans em&riioed ufthe streets orTocked hands 
in ritual handshair^t After-years of self-doubt 
and resentment at public in difference, they 
were staging their own celebration — a coming . 
out party given by the yetaans for theyeter- 
ahs. '■ : 

• . But it waa not the heroes’ welcome : — the 
tkkar tape parade with roaring crowds and an 


outpouring of gratitude — that many veterans 
openly long-far. Long sections of the viewing 
stand were half empty, and some blocks along 
the 10-block parade route had but a single bro- 
ken line of spectators on each side. 

The five-day “national salute to Viemam 
veterans" which culminated in Saturday’s 
march to the new memorial, was designed, ac- 
cording to its chief organizer, Jan C. Scruggs, 
“to stimulate the long overdue national recog- 
nition that has largely been denied to those of 
us who saVed in our nation's longest war." 

But on this raw. blustery morning, with 
winds gusting enough to spill coffee out of 
cups and put goose pimples on the short-skirt- 
ed majorettes, there was little indication that 
any vast segment of the public has rallied to 
their c&nsc. . 

Those who did brave the gusts kept up a 
steady patter of handclapping, punctuated by 
burets of louder applause andcries of “Thank 
yoa, Indiana* thank you," or “Yeah, Iowa,” or 
“God Bless you" as the various state delega- 
tions passed by . 

But every now and then a hint of the old 
divisions ' over the war' broke forth. James 
- Mahoney, a navy veteran from Washington, 
was brandishing a sign urging “No More 
Ware, No More lies. No More-Stone Memori- 
als,’' when an unidentified soldier from the 
• New Jersey delegation wrenched it from his 
hands arid smashed it on the root. “He said be 
didn't agree with me," Mr. Mancmey said later. 


House Panel to Study New Benefits Financing 


V; : By Spencer Rich. ... 

- JVosUngim FojtScrriee - • - 
- -WASHINGTON — Tie chair- 
man of . the House Ways .and 
Means Committee has said for the 
fiat .time that he is ? willing to con- 

sder liimied use- of income and 
excise taxes to hdp finance the na- 
don's-Sodal Security system. 

. Re pr es e n ta tive Dan Rosten- 
kowski, an HKnois -Democrat, said 
Friday in a letter to all members. of 
&e incoming 98 th Congress, that 
£&- committee would open .hear-. 
ingsSeb. 1 ona “refmandng pack-- 
agcT" in the hope bt “bringing' a 
balanced. MU' to the . floor of the 


v Mr.J.Rostcnkowski said he re- 


garded. July 1 as Congress's “dead- 
line for putting into effect a bettor 
balanced tax-benefit formula" for 
the 'system, which provides retire- 
ment benefits and disability pay- 
ments. On that date, the huge old- 
age fund runs out of authority to 
borrow from the beiter-off disabil- 
ity fund and the Medicare health 
insurance fund for the elderly, - 
without further action the old-age 
fund would dry bp. 

Hie borrowing authority was 
T granted by Congress last year as a 
'short-term response to a long- 
standing financial problem. 

.. In the past, benefits have been 
fiiiawrat ahnosL-cD.tirdy.by the 6.7 
percent payroll tax for Social Se- 


curity. Conservatives generally 
want to keep it that way. as a’disci- 
pline on the program. Labor and 
liberal 'groups have called for sup- 
plementing the Social Security tax 
with other federal revenues if nec- 
essary to keep the system whole. 

Mr. Rostenkowski said that fed- 
eral deficits over the next several 
years would be too large to permit 
use of “general fund revenues” for 
Social Security. But he said. “We 
must be wiHing to at least discuss 
new sources of revenue,” such as 
excise taxes like those levied on 
crude oil, cigarettes and liquor, 
and “taxing cash benefits.” 

Under that system, at least some 
Social Security benefits would be- 




doesn’t just tell you. the time, 
. It tells you something 


s 



fa t. 3838/5. GcWei. ' 
Ellipse men's n-edef. ' 
UJtrti -thin. Wbi»- . . 
prelected. In 18 cl. 
weDow or whilo gdd. 


Eel 3838/1. Golden BUp» 
men's model. Ullro-rfim. 
Watof -prated ed In 18 a- 
y<itiow gold with Wue 
coloured gold dial. 


^atek Phiiicee Quartz. 

Probably the most beautiful proof that modern 
electronics con be united with the craftsmanship 
or rhe rroditiona) watchmakers art. 


PATEK 

PHILIPPE 


U.S. Again Asserts Soviet Tie to Freeze Effort 

Bv Leslie Maidand by *e White House as a source of persuading tire United States to on Nuclear Weapons as a group 

n wVJT?™ documentation for Mr. Reagan’s abandon new weapons systems." “honest and sincere people” w. 

. . remark — “The KGB’s Magical In describing Soviet efforts, Mr. were being manipulated by “soi 
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By Leslie Maidand 

Nr*. 1 York Tuna Semce 

WASHINGTON — The White 
House has died government re- 
ports and magazine articles as do- 
cumentation for Preadent Ronald 
Reagan's contention that “foreign 
agents” had helped “instigate” the 
movement in the United States to 
freeze nuclear arms. 

Larry M. Speak cs, the deputy 
While House press secretary, said 
Friday lhai ihe State Department 
had issued reports on the Soviet in- 
filtration of the peace movement 
and said further documentation 
was contained in articles in The 
Reader’s Digest, Commentary and 
The American Spectator. 

Mr. Reagan’s remark at his news 
conference Thursday night came in 
response to a question as to 
whether evidence existed of for- 
eign involvement in the movement 
to freeze the American and Soviet 
nudear arsenals. Mr. Reagan said 
he could not discuss “intelligence 


by the White House as a source of 
documentation for Mr. Re aga n’s 
remark — - “The KGB’s Magical 
War for ‘Peace’ ” — appeared last 
month and was written by John 
Barron. In it, Mr. Barron wrote 
that the otgecdve of the KGB. the 
Soviet secret police and intelli- 
gence agency, is “to secure mOitary 
superiority for the Soviet Union by 


persuading the United States to 
abandon new weapons systems." 

In describing Soviet efforts, Mr. 
Barron said the World Peace 
Council and the Institute for the 
U.SA. and Canada are both Sovi- 
et fronts. 

On an OcL 4 visit to Columbus, 
Ohio, Mr. Reagan criticized the 
National Movement for a Freeze 


on Nuclear Weapons as a group 01 
“honest and sincere people” who 
were being manipulated by “some 
who want the weakening of Ameri- 
ca.” 

When supporters of the freeze 
reacted angrily to his remarks, Mr. 
Reagan said the next day that be 
did not mean that the manipula- 
tors were Americans. 


U.S. Lay Catholics Seek to Alter 
Bishops 9 ' Leftist 9 Political Views 


Another protester, Peter Poccia, of New 
York, a former medical corpsman with the 
Marines, joined other anti-war groups at the 
end of the line of march, carrying his own 
hand-lettered sign: “We Killed, We Bled, We 
Died for Worse Than Nothing." 

The marchers — estimated by the organizers 
at 15,000, counting Vietnam veterans, veterans 
of other wars, bands, military units, and other 
supporters — were Jed by, among others, re- 
tired General William C. Westmoreland, the 
former commander of American forces in Viet- 
nam. Afterward, General Westmoreland called 
the march “quite an emotional experience — 
something I never thought would take place.” 

But the memorial remains controversial. It is 
essentially a V-shaped wall of polished black 
marble on which are etched the names of all 
58,000 American servicemen who died in the 
war, arranged chronologically by date of 
death. 

Almost from the start, strong supporters of 
the war have complained that the memorial 
diminishes those it seeks to honor. The V- 
shape, they say, is reminiscent of the peace 
symbol flashed by anti-war protesters. The 
black color, they say, is too negative. The loca- 
tion of the marble slabs, in a depression on the 
mall, is, they say r offensively inconspicuous, 
not like the heroic monuments traditionally as- 
sociated with war memorials. . . 

These conflicts were partially resolved by a 
decision to add a sculpture of three servicemen 
and a flagstaff next year. 


come subject to federal income 
tax; these limited income tax reve- 
nues would then be put back in the 
Social Security trust fund. 

Mr. Rostenkowski' s letter was 
released as the National Commis- 
sion on Social Security continued 
to meet on ways to shore up the 
system; it must make its recom- 
mendations by Dec. 3 1 . 

Last week Robert J. Dole, the 
Kansas Republican who heads the 
Senate Finance Committee, urged 
the Republican-controlled com- 
mission to hold back on recom- 
mendations until congressional 
Democrats have said now they 
would fix the system. Mr. Dole 
said be was tired of having the- 
Democrats assail the Republicans 
for proposing changes, while pro- 
poring none themselves. 

Mr. Rostenkowski 's letter may 
have been in partial reply. He 
urged all members of Congress to 
bold their fire on the subject while 
the commission and relevant con- 
gressional committees did their 
work. 

He also said , “radical adjust- 
ments to the system arc not war- 
ranted” -since the system was “fun- 
damentally sound” and had been 
jeopardized only by “a weak econ- 
omy.” 

Mr. Rostenkowski seemed to be 
urging a mix of tax increases and 
benefit curtailments to save the 
system. He said: 

“We must balance the interest of 
retirees now receiving benefits 
with those presently paying into 
the system. We must carefully 
weigh the effects of large payroll 
tax increases on a work force al- 
ready staggering under the highest 
unemployment rates si nce the De- 
pression. We must also measure 
the effect of any change in the cost 
of living adjustment to maintain 
the elderly’s protection against ex- 
treme economic fluctuations.” 

Leaders of the bipartisan presi- 
dential commission, meanwhile, 
were trying to negotiate just such a 
mix of cuts and increases. 

The commission agreed Friday 
to create what it chairman, the 
economist Alan Greenspan, oiled 
an economic stabilizer that would 
keep income closer to costs in both 
good times and bad. No specific 
stabilizer was agreed to, but one 
such proposal has been to peg the 
cost-of-living increase in 
benefits to the percentage increase 
in wages each year instead of the 

increase in prices, as is done now. 

Japan Military Jet Crashes 

The Associated Press 

TOKYO — A Japanese trainer 
jet performing Sunday at an air 
show attended by about 80,000 
people slammed into die ground, 
killmg the pilot and injuring 11 
persons, police said. 


matters.” but that “plenty of evi- 
dence” existed. He said that the 
“overwhelming majority'* of those 
who supported nuclear freeze pro- 
posals were “sincere and well-in- 
tentioned.” 

But he added. “There has been, 
id the organization of some of the 
big demonstrations, the one in 
New York, and so forth, there is 
no question about foreign agents 
that were sent to hdp instigate and 
help create and keep such a move- 
ment going." 

“It is disheartening to see an 
American president remming to 
the tactics of McCarthyism,” said 
Morton H. Halperin, speaking for 
the American Civil Liberties Un- 
ion. 

Leslie Cagan. one of the coordi- 
nators of the June 12 disarmament 
rally in New York, said: 

“The president is hypocritical 
when he argues for increased mili- 
tary spending to help ‘defend de- 
mocracy’ while at the same time he 
undermines our democratic right 
to public protesL The assertion 
that the American people are being 
manipulated by 'foreign agents' 
only serves to divert our energies 
away from the real issues: the dear 
and present dangers presented by 
our nuclear arsenals.” 

Randall Kebler, national coordi- 
nator of the Nuclear Weapons 
Freeze Campaign, said he doubled 
the president's faith in democracy. 
Noting that 12 million Americans 
voted for a freeze in recent ballot 
referenda, Mr. Kehler said: “It is 
naive of the president to believe 
that so many people — and per- 
haps many more who did not nave 
an opportunity to vole on freeze 
referenda — could be instruments 
of the Soviet Union.” 

However, Roger S. Young, as- 
sistant director of the Federal Bu- 
reau of Investigation for congres- 
sional and public affairs, said that 
the president was “accurate” in de- 
scribing “the Soviet attempts to in- 
fluence the peace movement.” Mr. 
Young said. “The FBI has received 
that information and has furnished 
it for the White House." 

The Reader's Digest article cited 

Union Rights 
On U.S. Bases 
Are Narrowed 

By Pete Earley 

Washington Post Senice 

WASHINGTON — President 
Ronald Reagan has signed an ex- 
ecutive order that makes the Pen- 
tagon the final arbiter in most con- 
tract disputes between the military 
and labor unions that represent 
U.S. civilian employees at overseas 
military bases. 

The order, which is seen as a set- 
back for the unions, will prevent 
them from appealing certain 
disputes to the Federal Labor Re- 
lations Authority. Instead, they 
must adhere to the Pentagon’s po- 
sition on any bargaining issue that 
the Department of Defense de- 
rides' could disrupt relations be- 
tween the United States and the 
country where the base is situated. 

Catherine Waelder, an attorney 
for the National Federation of 
Federal Employees, accused Mr. 
Reagan of “deliberately sabotag- 
ing" the rights of overseas civil ser- 
vants to fair labor negotiations. 

Mr. Reagan issued the order ear- 
lier this month, after the Pentagon 
convinced him that union bargain- 
ing overseas could “exacerbate re- 
flations with host governments," 
the White House said. Hie presi- 
dent said the danger was so great 
that the “suspension of certain la- 
bor-management relations provi- 
sions is necessary in the interest of 
national security." 

While the order applies to all 
overseas civilian employees of the 
Defense Department, except those 
in Panama, it is aimed at ending a 
dispute between Local 1363 of the 
federal employees union and mili- 
tary officers in South Korea, the 
White House said. 

Almost three years ago, the local 
demanded that General John A. 
Wickham, then commander of 
US. forces, negotiate which prod- 
ucts would be rationed at post-ex- 
changes and also the number of ve- 
hicles that employees could bring 
into Korea duty-free. 

General Wickham refused to 
bar gain, asserting that those items 
were restricted as pan of Status of 
Forces Agreements. However, the 
union won its appeal to the labor 
relations authority in 1980 and in 
August a court ruled against the 
Pentagon, ordering the new com- 
mander to begin negotiations. 

• But the Defease Department 
immediately asked Mr. Reagan to 
suspend portions of the Federal 
Service Labor-Management Rela- 
tions statutes. 


By Richard Bernstein 

Wnr York Tima Service 
NEW YORK — Led by a former 
New York City labor commission- 
er, some lay Roman Catholics here 
are beginning to organize against 
what they see as a leftward drift in 
foreign affairs on the part of the 
official church in the United 
Suites. 

The New York-based American 
Catholic Committee, set up in Jan- 
uary by the former labor commis- 
sioner. James J. McFadden, has 
become, Mr. McFadden said, a 
“lightning rod" for Roman Catho- 
lics around the United States con- 
cerned that their bishops are steer- 
ing the church away from tradi- 
tional Catholic political positions. 

The committee, which says it 
has about 150 active members, was 
formed after the United States 
Catholic Conference made public 
statements critical of U_S. military 
aid to the government of El Salva- 
dor. 

But the committee s activities in- 
creased recently when the supreme 
Catholic religious authority in the 
United States, the National Coun- 
cil of Catholic Bishops, released a 
draft of a proposed pastoral letter 
on war and peace. It questioned 
the use of nuclear weapons under 
virtually any circumstances and 
was widely interpreted to be in fa- 
vor of a freeze on their further de- 
velop men L 

The committee recognizes that 
there is no large-scale movement 
of lay Catholics on foreign policy 
matters. Indeed, many Catholics 
are clearly pleased with the posi- 
tion of the bishops. Others are re- 
luctant to support any movement 
that challenges the bishops’ au- 
thority. 

Yet Catholic scholars and activ- 
ists agreed in interviews that some 
of the political opinions expressed 
by the bishops had aroused the op- 
position of significant portions of 
the laity. 

In private meetings and recep- 
tions, at conferences and in 
conversations, and in such nascent 
organizations as the American 
Catholic Committee. Catholics are 
engaged in an intense debate pro- 
voked by the recent proposed pas- 
toral letter. Moreover, some are 
concerned about the emergence of 
a split between the laity and offi- 
cial church on political matters 
that could reduce the clergy's au- 
thority on religion. 

•Traditionally." Mr' McFadden 
said.' “Catholics have tended to : 
look to their cardinals to make ; 
statements. As a result of what is 
taking place now, this is going to 
be the start of Catholic lay people 
speaking out on political issues. 

Some lay Catholics argue that in 
foreign policy matters, the bishops 
are now reflating the anti-aulhori- i 
tarian notions that gained cur- 
rency in the United Stales during 
(he 1960s. According to this view, 
they have moved toward what 
might be called the trendy left just 
at a time when other Catholics are 
.becoming more conservative. 

To many Catholics, the issue is 

Tmdemans Visits Caracas 


CARACAS — Belgium’s foreign 
minister, Leo Tindemans, ended a 
four-day visit Sunday to Venezue- 
la, where he reviewed relations be- 
tween Europe and Latin America 
following the British-Argentine 
war in tbe Falkland Islands. Mr. 
Tindemans was to travel to Brazil 
for a three-day visit there. 


an ancient doctrinal one concern- 
ing the concept of a just war. What 
bothers some is that, in casting 
doubt on the morality of any use 
of nuclear weapons, even in retali- 
ation against an attack, the 
bishops have departed from the 
traditional justification of war 
when it is in self-defense. 

The immediate goal of Mr. 
McFadden’s committee is to see 
basic changes made in (he pastoral 
letter. This week American bishops 
are to meet in Washington for the 


purpose of considering, and possi- 
bly modifying, the present draft. 

More generally, though, Mr. 
McFadden sees the committee's 
formation as an important step for 
lay Catholics who want to express 
themselves politically. 

“The net effect of this" Mr. 
McFadden said, “is that the 
bishops are going to politicize the 
church. Tbe more they get in- 
volved in political issues, tbe more 
of a reaction they’re going to get 
from Catholic laymen.* 
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A LITTLE MORE ABOUT 
THE MEC1RICE IN PARIS 


The MEUR1CE is one of the 
ten or twelve rop luxury hotels 
still extant in the world today. 
Venerable hostelry that has acqui- 
red a new lease on life through 
continuous improvements, the 
MEURJCE is also opening its res- 
taurant doors wide. 

It is opening them in a novel, 
thoroughly up-to-date way, pro- 
viding nonstop service from noon 
to ll50 p.m. 

The MEURICE remains the 
ideal spot for holding formal 
receptions, business lunches and 
dinners. Ir features exquisitely pre- 
pared, supremely refined cuisine: 
Space does not permit us to list 
here the items on the enticingly 
varied menu presented by the 
MEURICE 


In these luxuriously swank, 
tastefully appointed surroun- 
dings, wining and dining come to 
about 350 francs per person, for 
the wines also are all of the very- 
finest. (There’s also a fixed-price 
menu ar 160 francs, with wine and 
rip extra.) 

PAUL DEMONTAIGNAC 

Menu suggestions: 

Panics de Sahu-Jaafues 
au. citron ten 
DUices de sole cuius 
a la vapeur de petite mage 
Palette ae mignons de bceuf 
aux dix couloirs 
FeuiUete frais aux p ones 
sauce Witliamiiu • 

Daily menu: 

160 FF. (service not mefuded) 


. HOTEL MEGRICE 

230 rue de Rivoli, 75001 Paris - rel. 260 38.60 


Earn high dollar interest rates 

in London. 

Get the best of both worlds. 


(You can do ft by post) ^ 

The Dollar dictates world 
interest rates. London is the 
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Put the two together and you — 5 

have an historic chance to 
benefit from the current econ- 
omic climate 

Bank of Boston, one of 
America's largest banks, now 
offers you the chance to 
benefit the way most sophisti- 
cated financial specialists do: 

by participating in the Inter- [_ 

national Money Markets from a 
London Account 

Many of our customers from North 
America, South America, and the Middle 
East take advantage of this opportunity 
by openinga Personal Accountin London. 
You can too. 

Accounts are available in all major 
currencies, and repayments can be made 
in any currency. 

Here your funds will be managed in 
complete safety and confidence Here 
our dealers will use the full resources of 
the London Money Markets to earn you 
the best of the World's interest rates. . 


Confidential 
farsonai Banking 


MNkBf BOSTON 


We have just produced a 
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with Bank of Bostoa 

Advantages which many 
people are unaware of. 
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and you will receive both, by 
return of post In complete 
confidence. 
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President Jofio Baptists Figueiredo of Brazil, right, and Wellington Loreira Franco, die Social 
Democratic Party candidate for governor of Rio de Janeiro state, at a recent rally in Nova 
Iguacu. Mr. Figueiredo, who is not facing election this year, has promised a return to democracy. 


Brazil’s Economy Is Chief Concern 
In First National Voting Since ’64 


By Warren Hoge 

New York Times Semes 

BRASILIA — A woman in a Rio 
de Janeiro supermarket stared dis- 
gustedly at some rotting apples in 
a bin beneath a newly raised price 
one recent morning. “This will 
stop." she announced, “once Bri- 
zola is governor.’* 

In Brasilia, Brigadier General 
Danilo Venturini, a top aide to 
President Joao Baptists Figueire- 
do. said of the same man, “He per- 
sonifies the- reasons that led to die 
revolution of 1964.” 

Hie subject of both comments 
was Leone! Brizola, a' populist 
leader who returned to Brazil in 
1979 after IS years in exile in Uru- 
guay, Portugal and the United ■ 
States. He is one of 57,000 candi- 
dates r unning Monday in the first 
nationwide free elections since the 
militaiy seized power in their “rev- 
olution” 18 years ago. 

. To the armed forces, Mr. Brizola 
is the firebrand who, as a governor 
and congressman, once expropriat- 
ed U.S. companies, organized 
armed political cells, praised Cu- 
ban communism, urged enlisted 
men to imprison their command- 
ing officers and tried to rouse his 
followers to armed resistance. 


dons, if any, the centra] govem- 
make with 


meat may be willing to 
newly elected advocates of change. 

It has been a characteristic of 
the campaign that ideology has 
played a small role. Only me of 
the five parties running, the new 
Workers' Party of Luis Inaao da 
Silva, the Sac Paulo labor leader, 
has put forward anything resem- 
bling a political philosophy. 

But this has not lessened the 
public pronouncements out of Bra- 
silia warning of “radicalism” and 
“revenge-taking" against the mili- 
tary by newly enfranchised civil- 
ians. 

Hard-liners in the military are 
said to still fed that the Brazilian 
underprivileged have no stake in 
stability and could easily be en- 
ticed by candidates proposing ex- 
treme solutions to their plight. 
Some foreign diplomats argue that 


trucks and most wall space has 
; since been given over to polit- 
I posters. 

Mr. Figueiredo is the chief asset 
of the government's Social Demo- 
cratic Party and “Lend a hand to 
Joao” is the party’s official si 
If, as predicted, the Social 
ocrats win 14 to 16 statehouses 



P*- 


the gross disparity of income they 
id them and the misery in 


To the disgruntled shopper and 


isgmnt 

most other Brizola backers whose 
enthusiasm for their *nan has given 
him a large lead in the polls, he is 
simply a believable fellow who ap- 
preciates the plight of the squeezed 
middle class and will do something 
about it. 

But despite the radically differ- 
ent reactions to Mr. Brizola — and 
the deep divisions such attitudes 
su gg est — the campaign has pro- 
ceeded peacefully. No one can be 
sure, however, what accommoda- 


see around 
which most Brazilians live should 
make the dtizenty ripe for revolu- 
tion and susceptible to the lure of 
“isms." 

But the electorate has responded 
otherwise. 

Polls have shown the principal 
concerns are, in order: unemploy- 
ment, inflation, crime, public 
health facilities, government cor- 
ruption, abandoned children, edu- 
cation and housing. These same 
polls concluded tefimgly that the 


profile of the typical Brizola voter 
is remarkably like 


that of the typi- 


cal backer o I the military takeover 
in 1964. In both cases, pocketbook 
concerns impelled people to look 
for someone to step in and put the 
house in order. 

In the absence of ideological 
clashes, many contests have turned 
on personality as Brazilians have 
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Russia Still Unable to Overcome Iranian Hostility 


By R-W. Apple Jr. 

New York rimes Service 

TEHRAN — The influence of 
the Soviet Union, which many 
people in the West thought saw in 
the Ir anian revolution an opportu- 
nity to win a significant role in the 
Gulf region, has deteriorated dra- 
matically in the last year. 

The standing of France, which 


sheltered Ayatollah Ruhollah 
wni and his 


into the campaign with 
inuch of the exuberance they bring 
to national rites such as Carnival 
and soccer championships. Streets 


are full of samba-playing sound 
wall spai 


cent, unemployment in large a ties 
above 20 pe rc e n t, foreign debt 
soaring and business deep in reces- 
sion, the party has few assets ex- 
cept esteem for Mr. Figueiredo 
and his promise to return to de- 
mocracy. 

He is not running for anything 
Monday. But the outcome of con- 
gressional and state assembly races 
will determine the makeup of the 
electoral college that win formally 
select his successor two years from 
now. 


In the years of military rule, voi- 
; always " 


ing has always been conducted un- 
der regulations and prohibitions 
that assured government victories. 
This year, too, in the first voting 
for governors since 1965, the gov- 
ernment has imposed conditions 
designed (o aid its candidates. 

But the conditions are unlikely 
to prevent opposition parties from 
winning key stales in the industri- 
alized center-south and a large 
block of seats in Congress and 
state assemblies. 

There is no assurance, however, 
that the military will cooperate 
with opposition victors. 


Khomeini and his aides in the final 
stage of their exile, has also under- 
gone a sharp decline. 

Ayatollah Khomeini the domi- 
nant figure in the Islamic republic 
of Iran, has prescribed a foreign 
policy with the slogan “Neither 
East nor West." 

At first, it appeared that the 
East was considered less bad than 
the West, but lately, in the words 
of an ambassador from a Western 
country, “a balance of negatives 
has emerged.” 

In one sense, the Soviet Union 
and its East European allies retain 
an advantage in that they still have 
full diplomatic relations with 
Tehran; only West Germany, 
among the major Western nations, 
has an ambassador here. The Unit- 
ed States has no representatives at 
all, while France and Britain have 
been restricted to small missions. 

The case of West Germany illus- 
trates what many diplomats see as 
a very gradual relaxation in the 
I ranian attitude toward the West. 

Clashes in Germany between 
pro- and anti-Khomeini Iranian 
students studying there led to the 
deportation of about 25 Khomeini 
supporters and to demands by the 
hard-line clergy for rigorous anti- 
German action. 

It was a perfect opportunity to 
break or reduce the level of diplo- 
matic relations or even for a repeti- 
tion of the sei z u r e of the U.S. em- 
bassy three years ago. 

But secular officials in the gov- 
ernment reportedly beaded off 
such action. In the end. retaliation 
was confined to the closure of the 
Goethe Institute, a German cultur- 
al center, and of the German ar- 
chaeological mission. 

Jens Petersen, the West German 
ambassador, who had been in his 
own country since an unsuccesrful 
terrorist attempt on his life in Feb- 
ruary, returned to Tehran this 
month. 

The Soviet intervention in Af- 
ghanistan. Iran's neighbor to the 
northeast, was the first blow to 
Moscow’s prestige in Iran. Dis- 


cussing it with a Moslem diplomat 
illy. 


recently, a senior Iranian official 
said, “It was a cynical action, just 
what you would expect from athe- 
ists." 


“You know, we are the best pro- 
tection you could have in this area 
against a Soviet takeover.” another 
Iranian official told a visiting 
American. 

Russians since the time of Peter 
the Great*- have enviously eyed 
Iran’s warm-water ports. But a se- 
ries of events this year have proved 
discouraging for the new Soviet 
ambassador, Nikolai Boldirev. 

In February, at a revolutionary 
parade, an American flag was laid 
in the street for the marchers to 
tread on. Someone ran out and 
placed a Soviet flag beside it, and 
the Soviet delegates stalked away 
in protest. 

On two other occasions — the 
dedication of a Soviet-financed 
steel mil] in Isfahan and the open- 
ing of a trade fair in Tehran — the 
crowd responded to official 
speeches with chants of “Death to 
America! Death to the Soviet Un- 
ion!" 

The government has moved de- 
cisively, meantime, to contain the 
Moscow-backed . Tudeh Party. It 
has closed the party’s main news- 
paper, which had a circulation of 
about 80,000, and most Tudeh 
members have been purged from 
government jobs. 

Hojatoleslam Hashemi Rafsan- 
jani, the speaker of the I ranian 
parliament, said at a recent news 
conference that “the Tudeh Party’s 
very ugly record has made it an 31- 
famed group.” 

The French are in trouble main- 
ly because they have granted to 
Ayatollah Khomeini’s Toes what 
they once granted to him — a safe 
haven from which to conduct op- 
position to the government in 
Tehran. 


The Islami c regime resents the 
granting of asylum to Abolhassan 
Bani-Sadr, the first president of 
the Islamic republic, whose Na- 
tional Council of Resistance is 
based in Paris, and to the leader- 
ship of the outlawed Mujahidin 
Khalq guerrilla or ganizatio n 
“Many of these people are crim- 
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mate," said (he foreign minister, 
Ali-Akbar Vebyau. at a recent 
news conference- “The French are 
giving shelter to terrorists. But 
when the Baader-Meinhof terror- 
ists from Germany fled to France, 
the French police arrested them 
and sent them bade. What is the 
difference?” 

The Iranians were also infuriat- 
ed by French support for the 
Iraqis in the Gulf war. They haye 
supplied Roland and Exocet mis- 
sies and Mirage jets to the Bagh- 
dad regime, with weapons sales in 


the first six months of this year re- 
portedly totaling S1.7 billion. The 
Iranians sought helicopters and 
missiles but were reportedly 
turned down. 

According to French sources, 
French trade with Iran has 
dropped by half this year. 

Iran has permitted Air France to 
resume weekly nights between Par- 
is and Tehran, but it has with- 
drawn its a gr e em e n t to the ap- 
pointment of Jose Paoli as the new 
French ambassador. The Foreign 
Ministry cited “French support for 


terrorists and counterrcvoluiKnutf- 
ioT as the reason for its refusal to 
accept Mr. Paoli. 

■ Accused Ptoticra Sentenced 
The Iranian National News 
Agency said Sunday that two men 
convicted of plotting w overthrow 
the Iranian government had been 
given prison sentences, Reuters re- 
ported from London. 

Ahmad Ahasi, the son-in-law of 
Ayatollah Kazan Sh&riatxnadari, 
the country’s second-ranking spir- 
itual leader, was sentenced to eight 
months in prison and 10 years un- 


der house arrest. Abduhm 

». a ctagym^-wBsoKtacadto 

seven mouths in prison. ... 

Both men were fond- Why nr 
plotting with a former forettnmiQ. 
iMer.Sade8hGhorttt*d3tto^. 
dmOKmouMuaiidltt-Ah 
atoJlah Khooemi. Mr. <3bothca. 
dchandtwo men accuscdvitb him 
were executed in September. 

Iranian exile sources said in Sep- 
tember that 70 other Iruriaoswere 
executed in eeeneewmrith the al- 
leged plot after Mr.' Gfaptteadch 
was arrested in- April 


Iraqis Concentrate Defenses in 3 Border Areas 


By Drew Middleton 

Sew York Tuna Service 

BAGHDAD — Iraqi ground and 
air forces are putting op an active 
defense «g*in«t Iranian attacks at 
three points along the bonier, ac- 
cording to Western diplomats 
here. 

The diplomats said Iraqi forces 
were relying on superiority in the 
air and in artillery to deck Iranian 
probes toward Baghdad. Much of 
the defense is being concentrated 
near the Tib River and near Basra, 
on the southern front, and around 
Mandali, northeast of Baghdad. 

The Iraqi advantage in modem 
weapons is offset to some extent, 
these sources said, by the problems 
inherent in covering a frontier that 
is 600 miles long. 

The diplomats say the Iraqis re- 
alize that their forces cannot be 
strong everywhere and have ac- 
cepted a calculated risk that the 
Iranians cannot m ount more than 
three offensives at any one time. 

President Saddam Hussein 
appeared to recognize this risk in a 
speech to his cabinet last week 
when he noted that “our dries and 


villages lie within striking distance 
of troops crossing the frontier.” He 
added that “the longer the war 
drags on. the more impossible it 
would be to defend all the territo- 
ries on the border.” 


Foreign diplomat and Iraqi of- 
ficials share the convii 


conviction that an- 
other major Iranian offensive is 
unlikely at the moment. The ra- 
tionale for this is the casualty fig- 
ures suffered in the two years of 
fighting. 

A "diplomat said 150.000 Irani- 
ans had been killed, which by rule 
of thumb would mean a total of 
450.000 killed, missing, wounded 
and prisoners of war. Other esti- 
mates put the mwnher of I ranian* 
lolled at 60.000. Diplomatic esti- 
mates of Iraqi dead run from 
1 . 000 . 


be able to cm the Tigris River 
highway, which is one of two roods 
linking' Baghdad and Basra, by 
driving about 30 miles west from 
their present positions. 

The Iranian attack, which began 
Wednesday night against a single 
Iraqi brigade* appears to have 
been initially successful, according 
to diplomats. Iraqi fighter planes 
and French-built Gazellchdtcop- 


Thc Iraqis have replied with planes 
and heticcptergunstup*. : 

Diplomats noted two significant 
aspects of the fighting. Qoc «r opt 
the Iranians haw discarded thea- 


ters armed with guided missiles 
y finally dice 


checked the 


36.000 to 44. 

The latest Iranian attack was 
launched in the area of the Tib 
River near M arian by a relatively 
small Iranian force. The sector is 
about 170 miles southeast of Bagh- 
dad, and I ranian progress there 
would present no serious threat to 


forces might and a hal 


and artillery 
advance. 

Iraqi sources said the invaders 
had at no point penetrated more 
than three miles, while the Iranians 
put their advance at twice that 
.Tire, attack ended by sundown 
Thursday, the sources said. 

The Mandali sector is reported 
relatively quiet after on initial Ira- 
nian penetration of two or three 
miles. According to an Iraqi com- 
munique, Iranian artillery has 
shelled Mandali intermittently 
since ground attacks ended. 

The third active front, east of 
Basra, is also quiet. There has been 
desultory shelling by Iranian artil- 
lery from positions about a mile 
"f inside 


modest ftwees, no 

more than 20JXXJ aroimd Mandali 
and fewer than that- od tbe "Rb 
River. . - - - V 

The other is that the Iranians 
have not. used the Rcvcdutkartv 
Guards, who customarily attack-m 
waves and take heavy lasses. 

Iran has « population of 4) mil- 
lion; Iraq, Mmuhoh. 

Casualties have affected the Ira- 
qi civilian population more than 
any angle factor. A diplomat said 
there was hanliy a fondly that re- 
mained untouched. Tbe war’s early 
popularity has waned as casualties 
have increased and Iraqi force 
have been largely withdrawn io 
Iraqi. territory. \V 

However, there are na lopd 
shortages,, fee-diplomat said, and 


Iraqi territory. 



frequent 

lions to stand firm. 


By Richard Halloran 

Sew York Times Service 

WASHINGTON — U.S. mili- 
tary analysts and Middle Eastern 
diplomats say the Soviet Union 
has nearly completed six airfields 
in southern Afghanistan that for 
the first time will put the Gulf 
within range of Soviet jet fighters. 

The officials said the airfield 
construction underscored a vitally 
important addition to the mission 
of Soviet forces in Afghanistan. 
When the Soviet Union intervened 
militarily in 1979. Soviet diplomats 
here said the move was intended 
only to ensure the survival of an 
Afghan government amenable to 
Moscow.. 

Now, U.S. officials say, tbe So- 
viet Union appears intent on turn- 
ing Afghanistan into a forward 
base for Soviet military forces, par- 
ticularly air force units, on the 
eastern flank of the oQfields 
around the Gulf. 


Airfields 


moves in Afghanistan “for the first 
indication of a change in Soviet 
policy" under the new Soviet lead- 
er. Yuri V. Andropov. 

He said a withdrawal of the 
100,000 Soviet troops from’ Af- 
ghanistan “would certainly be a 


good sign for them to make to the 
’ me world.” 


The chairman of tbe Joint 
Chiefs of Staff, General John W. 
Vessey Jr., said Friday that the 
United States would watch Soviet 


rest of 

But General Vessey said the So- 
viet Union had given every indica- 
tion that the nature of the inter- 
vention in Afghanistan had 
changed and that Soviet fences 
were settling in for a long occupa- 
tion. 

The general did not mention the 
new Soviet airfields. But other offi- 
cials and diplomats said the bases 
would present at least two new 
dangers. 

One would be a threat from So- 
viet fighter-bombers to the oil- 
fields and shipping installations 
around the Gulf ana to oil tankers 
passing from the Gulf through the 
Strait of Hormuz into the Arabian 
Sea. 

The second would be to create 
more problems for the U.S. Rapid 
Deployment Force that is sched- 


uled to become a full-fledged, uni- 
fied military’ command on Jan. 1. 

Until recently, the force has con- 
centrated on plans -for blocking a 
possible Soviet invasion from the 
north. Now it must take into ac- 
count a new danger from. the east. 

In time of conflict, fighters and 
fighter-bombers from the 
dispersed Soviet airfields in 
Aghanistan would constitute a new 
threat to United States air. sea. 
and ground operations. Counter- 
ing that threat would probably 
take more air wings than the 10 
currently planned. 

The United States has no air 
bases in that region, and prospects 
for gaining access to any are limn- - 
ed. officials said. The 'navy now 
has an aircraft carrier in the Indian 
Ocean with up to 10Q planes 
aboard. In a crisis, two more carri- 
ers would probably be deployed. 

The Reagan administration has 
given high priority to gaining ac- 
cess to air bases in Turkey, an 
American ally in tbe North Atlan- 
tic Treaty Organization, and re- 
cently reached an agreement under 
which the United States would im- 


prove about 10 bases and have SC- 
cess to them for training 


U.S. Acts to Guard Oil Finns’ Interests in China 


This article is based on reporting 
by Patrick E. Tyler in Washington, 
Tracy Dahlby in Tokyo and Mi- 
chad Weisskopf in Beijing It war 
written by Mr. Tyler. 

Washington Post Service 

WASHINGTON — The Reagan 
a dministration has made a series 
of diplomatic contacts during the 
last six weeks to protect the com- 
petitive position of TJ-S. oil compa- 
nies in the rrml ti billion -dollar red- 
ding battle to develop China’s vast 
offshore oil reserves, according to 
knowledgeable officials. 

The contacts followed intelli- 
gence reports in late September 
that Japan was seeking a favored 


position in tbe bidding by offering 
ic aid 


$400 million' in new economic ait 
for oil development elsewhere in 
Ghinfl- 

The State and Commerce de- 
partments and W illiam E. Broclc, 
the U.S. trade representative, have 
expressed grave concern about the 
integrity of the bidding process to 
Chinese and Japanese officials 
through senior embassy personnel 
in Beijing, Tokyo and other Asian 
consulates. 

At stake are drilling rights to 
China’s offshore deposits in the 
South China Sea near Hong Kong. 
“In the o3 industry, it is seen as 
one of the last great 03 plays for 
the rest of this century,” said Dan- 
iel Yergin, an author and energy 
lecturer at Harvard University. 

Led by Exxon, Mobil, Texaco 
and Chevron, American compa- 


nies have invested about $200 mil- 
lion in seismic testing since 1979 
because of C hina’ s promise that 
one-third of charted drilling tracts 
will be awarded to foreign compa- 
nies in an open competition. 

Although U.S. officials sought 
and received assurances from Chi- 
na that the bidding process will be 
conducted fairly, they said they 
cannot evaluate tbe impact of the 
Japanese initiative until late this 
year. 

Tbe episode shows how U.S. 
diplomatic, intelligence and pri- 
vate industry officials regularly 
work together to protect U.S. .com- 
mercial interests. It also provides a 
view of the emerging economic al- 
liance between China and Japan, 
whose relations have been chilly 
since World War II. 

The pos&bility of a new Asian 
alliance was central to discussions 
between Japanese and Chinese 
leaders in late September. 


live, U.S. officials said. “The Chi- 
nese haven't done -anything yet," 
an official said. “But at least ini- 
tially, Zhao gave the wrong repty 
in private” to Mr. Suzuki, suggest- 
ing Chinese approval of the ar- 
rangement, the official said. 

Following initial intelligence re- 
ports, U.S. officials had no imme- 
diate pretext For approaching the 
Chinese and expressing concern. 
But Mr. Brock was said to have 
raised the matter “delicately” with 
Shintaro Abe, Japan's minister for 
international trace, at a private 1 
dinner during the first weekend in 
October. 

Days later, however, U-S. offi- 
cials received translations of the 
dialogue between Mr. Suzuki and 
Mr. Zhao as it was released to the 
Japanese press. 

These public reports were 


enough on which to act, a US. of- 
ficial said. The U.S. concerns were 
then conveyed through US. em- 
bassies in Beijing and Tokyo and 
consulates in Shanghai. Guang- 
zhou and Hong Kong 

In Washington, the Japanese 
Embassy would not comment bn 
the reports, but officials in Tokyo 
denied that the $40Q-rainkm com- 
mitment to the Bohai Bay devekjjJ 
meat project was intended as -an 
effort to gain special favor. 

One U.& oil company offirialin 
Tokyo suggested that Japan was 
using other, investments as.a.lever 
on the Chinese but emphasized, $s 
did other officials, that American 


oil companies are not likely to be 
excluded * ' 1 


from the South . 

Sea development because .UJ 
drilling technology surpasses that 
of other interested^ nations. / . * 


U5. officials said that during a 
mine be- 


SepL 26 discussion in Beijing 
tween Zenko Suzuki, who was then 
Japan’s prime minister, and Prime 
Minister Zhao Ziyang of Hima, 
Mr. Suzuki mentioned Japan’s re- 
cent $40G-miHion funding commit- 
mem to an o3 development project 
in northern China. He then report- 
edly requested “special considera- 
tion” for Japanese d rilling con- 
cerns competing against American 
companies in the South China Sea. 

The Chinese prime minister’s re- 
sponse was positive but not defini- 


U.S. Groups Offering 
Aspirin Caution Labels 
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By Cristine Russell 

Washington Pan Service 

WASHINGTON — Five health 
and pharmaceutical groups have 
launched an effort to accomplish 
what the government has so far 
failed to do: put Labels on aspirin 
warning against its being given to 
children with chicken pox and flu. 

The red stickers, which warn of 
an asso ci ation between aspirin 
a life-threatening disease called 
Reye’s Syndrome, would be made 
available immediately at a fraction 
a cent each to wholesale drug 
distributors. 

The distributors win be urged to 
use the warning lahrf* now, as the 
flu season is beginning, rather than 
wait until tbe Reagan administra- 
tion completes action on a pro- 
posed label requirement that is not 
expected to go into effect before 
spring. 

“We’re doing what should have 
been required,” said Dr. Sidney 
Wolfe, director of the Health Re- 
search Group, a consumer organi- 
zation founded by Ralph Nader 
that is heading tbe labeling cam - 


Wolfe said Thursday that 


_ sday 

the effort also was backed by the 
American Public Health Associa- 
tion, the American Pharmaceutical 
Association, the National Whole- 
sale Druggists Association and the 
National Association of rhain 
Drug Stores, which he said repra 
seated most wholesale druggists. 


mined Thursday that studies Show- 
ing the association with Rcyds 
Syndrome were “not properly 
run.” ' - ; : - 

The Food and Drug Administra- 
tion deputy administrator, Dc 
Mark Noviteh, said Thoftsday thal 
the government proposal '■ to fo- 
quire warning labds-on products 
containing aspirin was son act- 
ing approval and that -’‘careful 
srudy“ would be riven to the vol- 
untary label, which has somewhat 
stronger lan gu a g e than the govern- 
ment^ proposaL ’ 

. Reye’s Syndrome is 8 mysterious 
disease that strikes is many as 
1.200 children a year hfthe United 
States. It begins with vomiting and 
progresses to com* sad death in 
more than 20 percent of the £bs& 
with permanent brain damage .in 
others. : ", ' 

Meanwhile, the American Affld- 
emy of Pediatrics, which previoq?r 
Iv warned about the “high proba- 
bility” that aspuin may help cate* 
tbe disease, appeared to be hav- 
ing off from tnu stance. . V. 

The group's executive dfcertor. 
Dr. Harry Jenmsoo, .confirmed 
Wednesday that its 1 executive 
board agreed last week that aspirin 
labeling should be delayed until 
there is more conclusive evidence 
of a link to the; disease. ■ . v. 


tactics of large-scale attacks and 
assaulted with n 


Military planners have raid I 
hope American planes mil be at 
to use those bases to fly interdic- 
tion missions against Soviet fores 
in the event of an invasion of ltah. 
But they have acknowledged that 
the Turkish government has shorn 
tittle enthusiasm For the proposal 

The planners have also indicated' 
thev hope Saudi Arabia or Oman 
will permit U.S. aircraft to use 
bases in those countries in time hf 
conflict, but the)' acknowledge 
much resistance to tbe idea by the 
two governments. ■ ' 

An early indication of the Soviet 
military expansion in Afghanistan 
came last Ally from Afghan insur- 
gents who said the Soviet Union 
had begun building an airbase m 
Sbindand, in western Afghanistan. 
They also reported dint Soviet 
forces had enlarged the storage <$- 
pot at their base in Kandahar in 
southern Afghanistan. The new. 
bases were said to be strong oyt 
mostly between Kandahar and 
Shin dan d. 
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But Dr. Josqah White, president 
lirin Fo 


of the Aspirin Foundation, an edu- 
cational group funded by the in- 
dustry, called the labeling cam- 
paign “impractical.” He main- 
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Spadolini’s 2d Resignation in 3 Days Accepted 



A shipretrims to Port Canaveral, Florida, towing a rocket casing recovered after the launch. 
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- j.:r Harry F. Rosenthal 

\".K r -': The Associated Press •: • . 

'“CAPE CANAVERAL, Florida 
’-^-.The four ajaronnuts of the i 
sfiirttle Columbia - readied 
'gear Sunday for the Gist American 
ffpace walk in nine years, as two - 
Soviet -cosmonauts ..coasted to an 
endurance record in orbiting. . 

. 'The cosmonauts had logged 186 
IcUys^ more than six months — 
.‘aboard Salyut-7- 

The American space walk, 
scheduled for Monday at 1350 
Greenwich Mean Time, wiD de- 
pend" cm the condition of one of 
Columbia’s two : missipn sperial- 
. ists, wnHam b. Lenoir, Hts motion 
.sickness on Saturday forced the 
National Aeronautics . and Space 
. Administration to delay Sunday’s; 
Spacewalk for one-day. He worked 
‘Sunday without .complaint. 

,;-:-“We are absolutely confident 
that Bill, is going to be feeling 
well,” said Tommy HoDoway, 
.flight director. 

. v As CoUunbia moved through the 
.third day. of its five-day flight, 
Anatoli Berezovoy and Valentin 
Lebedev, in orbit since May 13, 
broke the two-year-old manned' 
flight endurance record set 
,twp cosmonauts aboard die Sa- 
lynt-6 space station., Mr. Lebedev 
was the last man to take a space 
walk, on July"30. 

In Houston, a fire knocked oat 
one of four power panels feeding 
electricity to Mission Control after 



By Henry Kamm 

New York Tima Service 

ROME — Prime Minister 
Giovanni Spadolini resigned Sat- 
urday for the second time in three 
days, and President Sandro Pertini 
announced that he would open 
consultations Monday to designate 
a new cabinet. 

It would be Italy's 43d govern- 
ment since World War II. 

On Thursday, when Prime Min- 
ister Spadolini first handed in his 
resignation, the president, in a 
startling move, refused to accept it, 
and ordered Mr. Spadolini to sub- 
mit the issue to Pa ri ia tn en L 

In two days of debate, the legis- 
lators readied agreement on only 
one thing — that the cabinet, Mr. 
Spadolim’s second since he was 
first named prime minister in June 
1981 . could not be salvaged. 

Mr. Spadolini has beaded a five- 
party coalition whose major part- 
ners are the Christian Democrats, 
the largest group in Parliament, 
and the Socialists, the third-lajgest 
after the Communists. The pnmc 
minister represents the Republican 
Party, a minority faction. 

Increasing rivalry between the 
two principal partners plagued the 
first Spadolini cabinet and brought 
about its fall in August. 

For the first time in Italian post- 


war political history, the search for 
a successor proved so difficult that 
not only Mr. Spadolini but also his 
entire cabinet were returned to 
power for want of an alternative. 
The briefness of the respite is seen 
as a symptom of the paralysis of 
the present balance of parliamen- 
tary power. 

The search for a new prime min- 
ister is expected in all quarters of 
Italian politics to be difficult, even 
by the standards of a country that 

appears to have tried all possible 
chane 


iges in parliamentary govern- 
ment in nearly four decades. 

Mr. Pertini is believed to have 
acted in bis attempt to save the 
Spadolini government out of fear 
that in the midst of deepening eco- 
nomic crisis Italy can afford nei- 
ther a long interregnum nor the 
even-greater upheaval of a divisive 
election campaign. 

The present Parliament was 
elected to serve until 1984. but 
even before the new crisis erupted 
few politicians believed that elec- 
tions could be held off until then. 
A belief is growing that Italians 
will go to the polls next spring. 

Despite the announcement that, 
consultations on a new leader 
would begin on Monday, the 86- 
year-old president met with one of 
the possible candidates shortly af- 
ter Mr. Spadolini left his office. 


Mr. Pertini received Amin lore 
Fanfani. the Senate president and 
a former prime minister. 

The formal purpose of the meet- 
ing was to instruct Mr. Fanfani. 
who will represent the president at 
the funeral of the Soviet leader 
Leonid 1: Brezhnev. But it was of- 
ficially announced that the crisis 
had alsoSaeen discussed. 

Mr. Fanfani has been frequently 
mentioned as the possible head of 
a compromise cabinet — between 
a government of largely nonpoliti- 
cal experts and a government of 
politicians. Although a Christian 
Democrat, Mr. Fanfani' s experi- 
ence and present post have given 
him the reputation of an elder 
statesman who is above party poli- 
tics. 

Under Mr. Spadolini, the Chris- 
tian Democrats have been 
deprived for the first time since the 
war of holding the job of prune 
minister. 

Rivalry between the Christian 
Democrats and the Socialists has 
centered on differences in ap- 
proach over whether to cut or in- 


crease public spending to lessen 
growing inflation and unemploy- 
menu 

But what was perceived by the 
Italian public was largely a parti- 
san. often intensely personal, polit- 
ical rivalry. The economic issue 
was rarely discussed in public by 
politicians or explained in the 
widespread press coverage. 

• "I think you would be unwise to 
gp after specifics." an ambassador, 
given to understatement, advised 
an inquiring reporter. 

■ 19 Seized as Guerrillas 

The Associated Press reported 
from Rome that police said Satur- 
day 19 suspected Red Brigades 
members were arrested and one 
was killed in a major anti-terrorist 
drive throughout Italy last week. 

An unidentified suspect fell to 
his death from an apartment build- 
ing while trying to escape during a 
raid Thursday night in Ciniselio 
Balsam a, near Milan, authorities 
said. Three other suspected guerril- 
las were also arrested, the police 
said. No other details were imme^ 
diately available. 



Giovanni Spadolini 

The police also said 10 suspect- 
ed members of the leftist gang had 
been arrested m Naples, but no de- 
tails were released. Six others were 
aiTested in- the Frabosa Soprana 
area, near Turin, investigators 
said. The investigators also said 
they had seized arms, ammunition 
and documents. 


Economies Must Grow , 
Europe’s Socialists Say 


William B. Lenoir, a Columbia astronaut catches a peanut 
tossed by Joseph P. Allen, the other scientist aboard the shuttle. 


the astronauts west to sleep Satur- 
day night. There were no problems 
Tor the flight, but computer dis- 
plays in Houston went dark for 20 
minutes and NASA was unable to 
feed data into Columbia's comput- 
ers for more than 10 minutes. 

Sunday was a light day aboard 
Columbia because flight officials 
had swapped Sunday and Monday 
activities when Mr. Lenoir became 
nauseated with motion sickness. 

Television showed Mr. Lenoir — 
looking stronger and far happier 
-than on Saturday — floating bare- 
foot, with a board dipped to bis 
pants. He took part in an electro- 
oculogram experiment — a previ- 
ously scheduled .test to help solve 
the question of why so many astro- 
nauts become ID in weightlessness. 

SBS-3, the first of two satellites 
deployed by Mr. Lenoir and Jo- 
seph Pi AUen, the flight's other 


mission specialist was locked into 
its stationary position Saturday, 
22.300 miles above Earth, by the 
firing of a spacecraft rocket: The 
second satellite. Anik C-3, will be 
arrested in its geosynchronous or- 
bit on Monday. 

Columbia is 

Tuesday on the concrete runway at 
Edwards Air Force Base, Califor- 
nia. its mission a success with or 
without an astronaut excursion 
into space. 

The space walk Mil be the first 
by an American since Sky lab-4 in 
February 1974. Its purpose on this 
flight is to test new space suits, 
tools and the ability to work out- 
ride the shuttle. The astronauts 
will also work with torque 
wrenches and a winch and evalu- 
ate handholds, safety tethers, 
spacesuit communications and 
television. 


XJ.S., Nigeria Fail to Find Accord 

Split on Namibia Remains After Vi^ by Bush 


Washington PastSenia 

' LAGOS — The United 
and Nigeria, blade Africa's most 
influential state, ranam-widdy di- 
vided on their . approaches: for 
achieving South-West Africa's in- 
dependence from South Africa^ ac- 
cording to a joint communique is- ; 
jined after nearly two, hours of 
• gilts' between Vice President 
‘George. BaA and Vice. President 

AfeSwoemeof Nigeria. 

..... In. the communique, issued Sat- 
urday, Mr. Bush was said to have 
✓renewed with- Mr. Ekwueme ef- 
fferte to removtraflrfordgD forces 
.from southern Africa, d dear refer- 1 
.ence to U.S. support for (he xe- 
mdval of Cuban troops from An- 
gola -as a step toward, neighboring 
& 'South-West Africa’s independence. 
"l.Tilui <';TS4E Ekwueme; an t the other 
- 1«n<L reiterated Nigeria’s position 
ss]& '$ia£ Cuban troops in Angola must 
•t - ' T' -te & be a- condition for the inde- 
^ * n* !^r"‘ 'pcodence of^ territory, which is 
srf*-.'. known as Namibia. 
r k^ ^ 'Lbi ii^pobse to questions after 
'ihe jptni statement was read, Mr. 
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:. =.- trast to U5. policy, Nigeria, “be- 
States fieves in mandatory sanctions be- 
panse we believe that is the shor- 
test way to get South Africa to 
reassess; and the apartheid 

system. “We would like American 
policy to change” regarding sanc- 
tions, Mr. Ekwneme continued, 
“but we will continue to hold a di- 
alogue with die United States" an 
South African issues. 

Mr. ^Ekwueme returned to the 
Namibian issue in a dinner toast 
Saturday night, making barbed 
references to the two nations* disa- 
greements. 

“South’ African intransigence is 


“We have seen the South Africans 
stall before. One may rightly ask: 
What next, Mr. Vice President?” 

SWAPO is a political organiza- 
tion and guerrilla force fighting to 
end South Africa's control over the 


Rouen 

PARIS — European Socialist 
parties have adopted a resolution 
calling ‘for a program of economic 
expansion to pull the Continent 
out of recession and for coopera- r 
tion on military security. 

The proposals were made in a 
resolution adopted Saturday by 
Socialist and Social Democratic 
parties in the European Communi- 
ty at the end of a congress aimed 
at forging a jdint economic strate- 
gy. Spanish and Portuguese parties 
also participated. 

All 16 member parties except 
the British Labor Party backed a 
lamed 

ism and conservative deflationary 
policies for the crisis in Europe 
and said the European Community 
had failed to meet the needs and 
aspirations of its citizens. 

The resolution condemned na- 
tionalism and protectionism and 
set out a program for integrated 
European industrial, monetary, re- 
gional and social policies that par- 
ty leaders said would generate 
growth and employment. 

The Dutch Labor Party leader. 
Joop den UyL who was chairman 
of the Congress of the Confedera- 
tion of Community Socialist Par- 
ties, said the resolution marked “a 
dear decision to have reflationary 
policies at a European leveL” 

The Socialist leaders pointed to 
agreement on a common text on 
European security as a- major 
achievement at the congress. 

Tbey said the confrontation be- 
tween the United States and Soviet 
Union was leading to over-arma- 
ment and an in creasing threat of 
nuclear war. As a result “the pres- 
ence of a Europe capable of taking 
independent political action" was 
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South African jurisdiction by an 
expired League of Nations man- 
date that has been repudiated by 
the United Nations. 

Mr. Ekwueme also said tbax 
from his discussions with Mr. Bud) 
“it was evident, nonetheless, that 
some progress has been made on 
Namibia.” Nigerians “trust that 
your administration will exert all 


Socialists, who sup- 
port the development of then- 
country’s independent nuclear 
force, gave strong backing to the 
security proposals: The British La- 
bor Party abstained. 

Ernest Glinne, chairman of the 
European Parliament Socialist 
group, said afterward that the res- 


noi so much concern for the pres- possible pressure on South Africa PaAonAJ CoHVlCt 
ence of troops as a ruse to further to ensure that ao further setbacks 
dday the independence of Nami- are encountered," be added, 
bia and — what the apartheid re- Mr. Bush sard at the dinner that 
gone itself seems to admit — the Namibia’s independence ‘Ts raw of 
inevitable ----- .... '' ” — - 

West African — , — _- 0 „ ... 

non in any free and fair elections," problem that will have our total 
Mr. Ekwuone s mfl to Mr. Bush, dedication and determination. 
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FAYETTEVILLE, West Virgin- 
ia — An escapee from an Ill i nois 
prison who was arrested in West 
Virginia has confessed to killing 33 
’ • wanted to “get 
authorities said 


change in tfie South. African gov- 
enunent’S-pobcy of apartheid- . 

“There are some differences that 
we 
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bva's “subversive” policies in Afri- 
ca, Butros Ghali, state minister for 
foreign affairs, announced Sunday. 

Mr. Ghali accused the Libyan 
government of Colonel Moamer 
QadhaG of providing weapons to 
“secessionist movements" in Su- 
dan in the past weeks. ‘‘Egypt and 
Sudan will not attend the Tripoli 
summit because of Libya's subver- 
sive policies in Africa and other 
parts of the world and its violation 
of the Charter of African. Unity,” 
he said. 


He said the boycott did not 
mean a boycott of the Organiza- 
tion of. African Unity. “But we 
refuse to take pan in the Tripoli 
conference to affirm to African 
public opinion our opposition to 
Libya’s destructive policy, particu- 
larly since Libya provided weap- 
ons during the past few weeks to 
secessionist movements in Sudan.” 
he said. 

The OAU summit was originally 
scheduled for July and August in 
Tripoli, but it failed to achieve a 
quorum when several members 
stayed away to protest the admis- 
aon of the Polisario Front, which 
is fighting Morocco for control of 
Western Sahara. 


Bruce A. Davis. 34, arrested last 
month in a West Virginia town 
where he once lived, was flown 
byir Saturday to Illinois, where he 
allegedly killed a prison official 
with an ax during an escape Oct. 
24 from the Menard Maximum Se- 
curity Penitentiary. 

Authorities confirmed that at 
least 12 of the killings Mr. Davis 
said he had committed had oc- 
curred, in Los Angelas. Reno, Ne- 
vada. New York and Washington. 
They said Mr. Davis began talking 
about the kfllmgs about four days 
after be was picked up in the town 
of Smi there on suspicion of tamp- 
ering with a car. 

No charges were filed in West 
Virginia in connection with the 

confessions. 




V V £«ihal«f Carifinals for the Study 
?; T ' k 'Uv* ^.-^- thgamational and Economic 
"gfflqag- df the Hdy' See. would 

h '-v r ^fp3 - j : O^t-'wCD .be followed - Nov. 23 
; P ^™e6ng of all 120 cardinals, 
ri -•’ ]’* - .w SaHTle <-anrtinnU have m et at . 

: every year since 1979, 

Tope John Paul n an- 


IV Reverend Romeo Panorcdi, 
% Vatican ' spokesman, said the 


^^.^^ea-be Wanted to establish 
'.c- 1 ' '.* ih- ^^.-?i~5® r T®bIlaboratiOT with the prel- 
: ^ ^ -'sources said each 

fX ^ cted 10 “ to . 


finance 
the 
The 
Vatican 
Agostino 

- ' ,-;c *4ja‘‘ - - ouaouncco aner~ltS last 
'* ..-a : h Mart*, that the Holy 

word defidt of more 

* J.^g^30maiioninl982. 

- "" “ntohssioQ and .the CoD^e 

..,P a ff>-*idinalsare also expected to 
» ’ ^Itiur Vatican^ bank's in- 

!»■ the course of Banco 

forced 



Eveiy country has 
a leading newspaper. 
Holland hasNRC Handdsblad 

.vm? ^ ffAXi >i‘S a 

n«Nir AmrfliM .vi':! V -t - 

Joapr^iewauif*. r .• ; f . •' ^ -v - \ 

~P: r.V ? \ 



1VRC H handelsblad 

— MprHandelsblad - Wfesftlaak 180-3Q12KN Rotterdam. Phone: (010)14721 1. Telex 21 243 ndurj~ 


olution implied consultations on 
security in a broad sense rather 
than in strict military terms. 

The British Labor Party, which 
is committed to leading Britain out 
of the European Community, par- 
ticipated in the debate. A spokes- 
man suggested the party could 
change its mind about withdraw- 
ing if the Community was re- 
formed. 

France Approves 
Military Budget 

Reuters 

-PARIS — The National Assem- 
bly has approved a 1983 military 
budget of 133.2 billion francs 
($18.2 billion), 8.4 percent higher 
than for 1982, an increase about 
equal to the government's expect- 
ed rate of inflation. 

The government is aiming to 
bring French inflation down to 8 
percent next year from the current 
level of 102; percent. Total 1983 
government spending is planned to 
rise 11.8 percent to 881 billion 
francs. 

The full budget approved on 
Saturday for the Defense Ministry 
was 159 billion francs, including 
pension payments, administered in 
the 1982 budget by the Finance 
Ministry. 


Hilton International 
in Geneva 

Awelcome way of life. 


An aura of elegance strikes you 
from that very first moment Its 
panoramic setting on Lake Geneva's 
shore. Hie stylish understatement 
of its luxuriously decorated 
interior Its atmosphere vibrant 
with life. Embellished by service 
that positively sparkles. Where else 
but Hilton International 

Here in the best Swiss tradition, 
is Hilton International hospitality 
par excellence. Exquisite (fining. 
Fabulous food. A world-famous 
discotheque Lively casino. Even an 
Executive club with up-to-the- 
minute closed-circuit stock 
quotations. 

Geneva. Where snow-capped 
Alps surround you in unrivalled 
scenery. And Hilton International 
provides one of life's hotel experi- 
ences few can match anywhere. 

Noga Hilton International 
Gen&ve. 

For worldwide reservations contact yoor travel agent, any 
Hilton hotel or die Hilton ResemUon Service in Copenhagen. 

Frankfort. London, Madrid. Oslo, Paris and Storithohn. 



AWAY OF LIFE 



Bell Announles An “Out-Of-This-World” Connectioi 

Hop aboard the Space Shuttle Colbmbia as it lifts off. Just call our special number, and you'll hear the astronauts 
and NASA Mission controJ-.-live. At the down-toearlh price of an international call, from tout phone to the U.S.. 


you can make the ^nnectfon- lt^ reaUv out of this tVorid. (Check the chart below for lift-off and landing times. ) 

LIFT-OFF 


COLUMBIA'S FLIGHT SCHEDULE 


LANDING 


Nov. 11 7:19am ESP 


When meres no live communicalion, you wiU hear prerecorded flight messages. 


New IB 9:27 am EST J 


Lift o« and land-ng lines ore tfways stotect to bowtwime chan^ft. Chet*, betae vOu C3* 

Bell BringsThe World Closer 
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hb&iM With Hw New York Times and The WaJiinglwi Po* 


Sribunc ^ Tyrant but No Monster, Brezhnev Knew War’s Cost 


A Missed Opportunity 


* The swiftness of the Soviet succession 
H surprised the commentators, including us. 
k Chastened, we dedine to predict whether 
« Yuri V. Andropov will be hard or soft, 
k detentnik or warmonger in his new role as 
] party chief. What is clear, depressingly so, is 

* that President Ronald R eagan is passing up a 
"precious chance to establish a personal tie 

with the new order, claiming that business 
and protocol leave no room for attending 
Leonid I. Brezhnev’s funeraL 

Imagine otherwise. Suppose Mr. Reagan 
had said this aL his news conference: M I have 
only one announcement. We've learned of 
the death of President Brezhnev, and that 
could mark a watershed. I think you’ll agree 
that a leader must recognize great opportuni- 
ty — and so Nancy and 1 will go to Moscow 

for the funeral if invited." 

But the president showed no such sense of 
' history . He has lost a chance to present him- 
self to (be Soviet people as something more 

* than a distant sour voice. The personable 
Ronald Reagan, whose manner humanizes 
his doctrines, could be as effective on Soviet 
television as Nikita S. Khrushchev once was 
in the United States. 

Mr. Reagan's sense of propriety deserted 
him. too: more was required by Mr. Bre- 
zhnev's death than a pinched aside amid as- 
sorted announcements, followed by a tired 
reference to Easi-West relations as a tango. It 
will be news to Iowa fanners that he lifted 
the grain embargo as a favor to Moscow. Nor 
is it fair to lay all the blame on the other 
fellow for not backing up detente with deeds. 
Who, after ail, failed to ratify SALT-2? 

Even if Mr. Reagan does not go to Mos- 
cow, tone is vital. Hectoring a defensive new 
leadership may cause it to cling to policies it 
. wishes to modify or discard. No one sensibly 
■ expects an abrupt reversal of Mr. Brezhnev’s 
policies, but a shift in leadership can loosen 
. the knots in East-West diplomacy. 

What kind of Communist is Yuri Andro- 


pov? How solid is his hold? Given the surviv- 
al value of circumspection in the Kremlin, 
who can say? Nikita Khrushchev’s early ca- 
reer gave no sure dues about its crest Mr. 
Andropov is said to be more flexible than his 
rivals, more knowledgeable about the West 
and more committed to resuscitating detente. 
These would be signals: 

. • In Afghanistan, an effort finally to wind 
up the bloody and unpopular intervention 
that is known as ‘‘Brezhnev’s war." The key is 
a w illingness to come to terms with Islamic 
insurgents that a puppet government has 
been unable to vanquish. 

• In Poland, an end to martial law cou- 
pled with a Soviet decision to allow more 
room for liberalizing experiments — as in 
Hungary, where Mr. Andropov sanctioned 
steps tosotial peace through some expedient 
concessions. 

• In Geneva, a more forthcoming Soviet 
offer on Mr. Reagan's START proposal to 
cut the number of strategic weapons, as well 
as in talks on limiting medium-range missiles 
in Europe. 

• In the Soviet Union, relaxation of the 
barriers to emigration and civil treatment Tor 
dissidents like Andrei D. Sakharov and Ana- 
toli Shcharansky. 

Whether Mr. Andropov has the desire, or 
power, to accomplish any of this is open lo 
question. He is 68. a former head of the 
KGB. as orthodox in his public utterances as 
all his Politburo comrades. His notion of 
detente may be as a hunting license for Soviet 
ga in s, in the mode of Mr. Brezhnev, who sent 
armies to Central Aria and Africa while look- 
ing to Western banks and American grain to 
underwrite a foundering economy. 

But why not listen before prejudging? Why 
is the president so determined not to go to 
Moscow? Why not seize the moment? Yes, it 
does take two to tango — but right now, the 
dance floor is in Moscow. 

— THE NEW YORK TIMES- 


Walesa and the Sanctions 


. The release of Lech Walesa came so dose to 
- the death of Leonid L Brezhnev that it was 
probably not a direct result of it. More likely, 
it resulted from the evolution of a Polish 
■ strategy already well in train. Nonetheless, it 
happened on Yuri V. Andropov’s watch, and 
so did Ronald Reagan’s indirect reaction to it 

— his announcement that the pipeline sanc- 
tions are to be lifted in favor of a broad new 
■allied approach to East-West trade. So with 
'no one having apparently planned it that 

way, things are a little different already. 

It is a joy to have the valiant Mr. Walesa 
rejoin his family after 1 1 months as a politi- 
cal prisoner. He does seem, however, to be 
going borne on the regime's terms, not his 
own. He had wanted to be released to speak 
for Solidarity in a “dialogue" with the gov- 
ernment and the Catholic Church. The gov- 
ernment refuses dialogue. Last month, it 
; banned Solidarity, having only suspended it 
earlier. It has arranged a separate peace of 
' sorts with the church, agreeing to dean up its 
act enough to allow Pope John Paul II to visit 
next spring and obtaining the church’s favor 
for “social peace" — an easing of ami- regime 
worker demonstrations and anti-worker re- 
gime repressions. The government wailed to 
release Mr. Walesa until it had successfully 
intimidated workers into ignoring an under- 
ground Solidarity strike call. It made dear it 
.was sending him home not as anybody's rep- 
resentative but as a private marc 

A further release of prisoners is expected, 
and martial law’ may be formally ended soon 

— all of this done not by negotiation and 
reconcfliatioa but by government manipula- 
tion and decree. Hus raises a real question 
for the Polish workers’ movement It will also 
test Solidarity's foreign friends. 

Plainly, the regime hopes to argue that it is 
solving the Polish crisis and, therefore, there 
is no-further reason for the West to deny eco- 
nomic cooperation on political grounds. The 


seductive argument will be heard that the 
best way for the West to help the unfortunate 
Polish people is to restore its pre-crisis in- 
volvement in the Polish economy. One can 
expect the allies soon to be urging Washing- 
ton to accept this viewpoint. 

The Reagan administration's first reaction 
to the Walesa release, on Friday, was to wor- 
ry that it was being trapped by the Poles. Its 
second reaction was the Reapn announce- 
ment ending the sanctions on the Siberian 
natural-gas pipeline. 

The pipeline decision was the right one. 
The United Slates was on the way anyway to 
lifting the sanctions: This was the whole 
point of the talks the State Department had 
been conducting with the allies on a new 
common approach to East-West trade. Hie 
release of Mr. Walesa appears merely to have 
advanced the date on which success m 
achieving a new approach would be an- 
nounced. Mr. Reagan was wise to define the 
new accord as one of principles: to restrict 
trade that contributes to a Soviet “military or 
strategic advantage" or that constitutes 
“preferential aid." The unavoidably conten- 
tious work of determining how these princi- 
ples will be applied remains to be done. 

But this is not an argument against the 
Reagan derision. In the evolving Polish cir- 
cumstances, it was bound to be increasingly 
difficult, and increasingly less worth the es- 
calating effort it would surely take, to try to 
maintain a united Atlantic front on anti-Pol- 
ish and anti-Soviet sanctions. It was past time 
to deflate the Polish issue as a source of ten- 
sion in the alliance, which has other, more 
important tasks before it in the military as 
well as the economic realm. That this 
sequence was not designed in the first in- 
stance as a gambit for the Soviet transition, 
moreover, does not mean nothing good can 
come out of it in that context 

— THE WASHINGTON POST. 


Other Opinion 


And Now Andropov 


Mr. Yuri Andropov's sleepy, almost donn- 
ish, look belies a man of broad experience, 
keen intellect and long responsibility for the 
dreaded KGB organization. In many ways he 
is formidably equipped for supreme office, 
and though already b8 and therefore unlikely 
to hold power as long as his predecessor, he 
appears to be more than simply a stopgap to 
carry on tbe Brezhnev policies until a new 
strong man emerges. 

— The Times (London). 

; The Soviet party has made a credible 
choice. Mr. Andropov's work as head of the 
1 KGB is unlikely to discredit him any more 


and friends of the Brezhnev family. He may 
therefore claim a degree of rectitude not asso- 


ciated with some of Mr. Brezhnev’s closest 
associates in recent years. 

— The Sunday Statesman (Calcutta). 


Warsaw’s Motives 


than George Bush’s past association with the 
CIA tarnishes the office of U.S. 'rice presi- 
dent. The new Soviet leader is believed to be 
a highly intelligent man. 

As KGB head, he conducted a drive 
against corruption that led to inquiries earlier 
this year into the affairs of some members 


Will Lech Walesa’s release be the first of 
several steps by the communist regime to 
make peace with its own people? Or does it 
reflect confidence that tbe liberalization 
movement represented by Solidarity is indeed 
dead, and that Walesa's only role will be to 
help bring the Polish people to that view? 

It is hard to escape the conclusion that in 
fact Walesa's release was part of a bargain 
under which Pope John Paul II was invited to 
visit Poland next June and the Catholic 
Church urged Poles not to heed a call by un- 
derground leaders for a general strike 
Wednesday. The protest thereupon fizzled. 

— The Los Angeles Times. 


NOV. 15: FROM OUR PAGES 75 AND 50 YEARS AGO 


1907: Russia's Duma Opens 


1932: The Allied War Debt 


PARIS — Today's editorial in the Herald 
reads: “The third Duma [legislative assem- 
bly] of the Russian Empire has been formally 
opened. It was, of course, difficult for a huge 
and inchoate empire tike Russia to carry out 
its .political education in 12 months or even 
two years. Bui one characteristic it had in 
common with other parliamentary countries 
— the people who shouted loudest had most 
chance of being heard. The result was that 
the advanced parties were in the majority. 


These parties showed no aptitude for con- 
structive statesmanship. They wanted to 
plunge into a perfect sea of reforms/ 


NEW YORK — President-elect Franklin D. 
Roosevelt has- accepted, with qualifications. 
President Hoover’s invitation to confer on 
the Allied war-debt question. Britain. France 
and others have requested a suspension of 
their Dec. IS debt payments and considera- 
tion of a revision. Mr- Roosevelt apparently 
rejected the presidential suggestion that he 
bring Democratic leaders with him, suggest- 
ing the meeting be informal. Both he and tbe 
president arc opposed to outright cancella- 
tion, but have in mind some form of compen- 
sation to the United States as a price that 
might make such action worthwhile. 
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B ONN — By an odd coincidence, the Soviet 
government announced the death of Leon- 


id I. Brezhnev on Armistice Day, when the Al- 
lied nations pause to remember that more than 
50 million people were killed in the two world 
wars of this century. 

The symbolism of the day is worth noting, 
for whatever else may be said against him, Mr. 
Brezhnev never seems to have forgotten tins . 


simple appalling fact, and even when he was 
drifting into the shadows at the end of his life, 
he was still muttering vaguely about the impor- 
tance ol avoiding a third world war. 

His actions over the 18 years of his dictator- 
ship. of course, were quite different. He was a 
tyrant, but unlike Stalin, he was not a monster. 


He kept the Soviet people m a tunnel like tbe 
tunnel in Afghanistan, and at the slightest 


tunnel in Afghanistan, and at the slightest 
thump of danger, sealed h off. 

Also, he extended Soviet power into Africa. 
Central America, the Mediterranean, and most 
of the oceans of the world — even into the 
reaches of outer space. 

In addition, he produced the so-called Bre- 
zhnev doctrine in Czechoslovakia — all Com- 


munist states must Tight against any external or 
internal threat to any one of them — and 


proved that he meant u by trying to stamp out 
freedom in Poland. 

Yet something in his memory about the car- 
nage of the two world wars made him avoid a 
direct military confrontation with the United 


States- Ask former Presidents Richard M. Nix- 
on, Gerald R. Ford or Jimmy Carter. They' will 
all testify that despite all the horrors of Mr. 
Brezhnev’s policies at home and abroad, maybe 
they should have talked more directly and per- 
sonally to him. as Mr. Nixon did to break (he 
stalemate with China. 

Zbigniew Brzezmski, President Carter's as- 
sistant for national security affairs, recently re- 
marked that “the greatest foreign policy mis- 
take" of the Carter adminis tration was that not 
until near the end when Mr. Carter and Mr. 
Brezhnev met at Vienna, did Mr. Carter ever 
say to Mr. Brezhnev personally: “Thu is what 
we can do to help assure peace, and this is what 
we cannot and will not do or tolerate." 

Now there is a changing of the guard in Mos- 
cow and the question is how the allies in gener- 
al and President Reagan in particular should 
deal with Yuri V. Andropov, the new general 
secretary of the Soviet Communist Party. 

Here in West Germany, the view is that we 
should be calm but quick. The death of Mr. 
Brezhnev has been coming on for years, offi- 
cials here say. 

Increasingly, it has been clear when Mr. Bre- 
zhnev was in Bonn, that he was in charge only 


By James Res ton 

rd M. Nix- startled out of his weariness and asked those 
.They will around him what was being discussed, 
ars of Mr. Prime Minis ter Indira Gandhi of India had 
tad, maybe this same impression during her recent visit to 


ways leave out the human thing, and it would 
be wrong to forget that human pride and rena- 
uviftv are important at rite top in Moscow, ^ 
elsewhere." : ; 


Moscow, and she passed on her view to Prime 
Minister Margaret Thatcher in London. 

So the assumption in Bonn, at least, is that 
the transition from Mr. Brezhnev to some sort 
of collective leadership under Mr. Andropov 
has been going on for a long time, and there is 


Mr. Andropov has not made thin g* 

Mr. Reagan by taking such * hud foreign pot; 
cy line tu hr$ first official statement, glorifying 
the Soviet armed forrxa aa a mam bulwark of 
peace. Bm he obviously has his proWtc& 

He has inherited apotontiaBydiastrousectN 
nomie situation, which can be relieved only by 
reduction in military expenditures. ; 

But especially a i the beginning of his. new 
authority, no doubt be also needs to appease 
the military, which can usually be appeased 
only with more cash and weapons. 

How to break out of tins economic and mik- 


now a chance for a new beginning. 
Former Chancellor Helmut Schnri 


Former Chancellor Helmut Schmidt said in a 
talk Saturday in Bonn that a neat deal would 
depend on the approach Mr. Reagan takes to 
Mr. Andropov. 

He welcomed tbe president's funeral state- 
ment and hoped that the United States would 
move quickly now to try to break the stalemate 
on nuclear arms control and East-West trade, 
but he thought Mr. Reagan's refusal to go to 
the Brezhnev funeral was unfortunate. 

It would have been awkward, Mr. Schmidt 
conceded, since the new West German chancel- 
lor, Helmut Kohl, was scheduled to meet Mr. 
Reagan in Washington on Monday, the same 
day ns Mr. Brezhnev's funeraL 

out opportunities are few’ and symbols arc 


taty dilemma is a problem for Washington 
welt as Moscow, but the death oTMr. Brezhnev 
provides ar^ excuse for. t alk ing 

nesc were quick to use the death of Mr, Bas- 
zhnev to encourage normgfeation relations 

with Moscow. . - - ... 

One hopeful sign is that Mr. Andropov, 
while a former'KGB chitf with a concern fo 
internal securin', has shown great interest in 
Hungary's experiments with a mixed economy. 

. Also, at 68, he is of Mr. Brezhnev's geoese- 
tion, and presumably has his own m e m or i es 
and nightmares of the tragedy of world war. 

The Near Ye»* Tbnes. . . -. J 


zhnev was in Bonn, that he was in charge only But opportunities are rew ana syratxus are 
at the beginning of meetings, and thereafter left important m politics," Mr. Schmidt said- “You 
all questions to Foreign Secretary Andrei A. can't make a policy with the Russians by rcad- 
Gromyko or other aides; occasionally he was ing the press and diplomatic cables. They al- 



The Dramatic Failures 


Of a Party Apparatchik 


By Harrison 


[EW YORK — Leonid I. Bre- 
[ zhnev died as a leader who had 


failed in his two great goals —peace 
and security for the Soviet Union and 
a maturing prosperity for his people. 

He came into office as a protege of 
the powerful old Stalinist ideologist, 
Mikhail A. Suslov, who died last Jan- 
uary. Mr. Brezhnev's failure can be 
attributed in large measure to the 
qualities that won him the backing of 
his fellow Politburo members. 

President Brezhnev was a firm cen- 
trist, a middle-of-the-road bureaucrat 
— no flair, no charisma, not an ounce 
of originality, the epitome of the con- 
ventional party apparatchik. 

The bureaucrats who put in Mr. 
Brezhnev could not tolerate Nikita S. 
Khrushchev's expediency, his cavalier, 
attitude toward Marxist rules, his de- 
termination to try anything once — 
whether growing Iowa' com or plant- 
ing missiles in Cuba. 

The men who put Mr. Brezhnev 
into office wanted no nonsense. They 


E. Salisbury 

ed the United Stales to match anct&i- 
ceed the SovietefTori. Y ' .'v* 

It was in military and foreign Af- 
fairs that President Brezhnev'S fail- 


ures proved most dramatic. He 
nutted the Soviet military to/d* 


exteosiv 


isivdy in adventurist undertali- 
in Africa — Angola and Ethiopia 


ingsin/unca — a 
— which aroused United States an- 
tagonism without adding materially 
to Soviet strategic power. 

He committed Soviet support kb 
Vietnam and to Vktnam-ooctroBcd 
Cambodia in the dubious pursuit of-a 
southern base against China. -He ex- 
panded the Soviet Navy without eval- 
uating what genuine strategic weight 
this would give to his country.' out- 
-side of "showing the flag" and, 

Wy, providing a dubious naval block- 
ade of the Cbma coast if needed, - 

None of this, perhaps, would hnb 
counted huge in the final assessment 
of Mr. Brezhnev had it not been for 
Afghanistan and Poland. By hb 
choice of military intervention ut Af- 
ghanistan and a military dictatorship 
in Poland, he -cast away any hit 
hopes Tor overall detente, improve- 
ment of relations with the United 
States, the ending of the arms raoe 
and achieving peace arid security. . 

In domestic affairs, his failures 
have been equally pervasive — nota- 
bly the slow loss of vitality of Soviet 
industry and the deepening morass of 
Soviet agriculture. , 

To . the end of his days, President 
Brezhnev’s fellow citizens for the 
most part perceived him as a man 
who would not rock the boat Per- 
haps not, but in “his 18 years in office, 
the holes in the rusting hull grew big- 
ger, the engines f altered more and 
more a ad the outride waves dashed 
higher and higher. 


$200-Billion Deficit Faces Reagan 


got none, and in this lay the seed of 
the Brezhnev failures. 


N EW YORK — President Reagan 
began his latest news confer- 
ence by listing the important events 
of the day — the death of Leonid I. 
Brezhnev, the fifth flight of the space 
shuttle Columbia, the return of Philip 
C. Habib to the Middle East. He did 
not mention a more immediately sig- 
nificant development 
That was the report by the Com- 
merce Department s chid economist, 
Robert Onner, that economic recov- 
ery cannot be expected before the 
first quarter of 1983, and that even in 
the first half of that year business ac- 
tivity will be moderate at besL 
Mr. Ortner also said that the previ- 


By Tom Wicker 


The president's budget 
problem is moving from 
the disastrous to die 


will have to go along with some re- 
duction in the vast increases in mili- 
tary spending that he and his defense 
secretary, Caspar W. Weinberger, 
have projected. 

These increases of about 7 percent 
annually, after inflation, are dearly a 
major cause of the predicted deficits 
— which are generally expected to be 
even larger after fiscal year 1983 if 
nothing is done. Many critics in both 
parties consider the military increases 
excessive anyway, by comparison to 
demonstrated defense needs and to 
the Pentagon’s caparity to spend such 
amounts efficiently. 

Numerous studies show, moreover, 
that military spending does not create 
as many jobs as. say. housing or pub- 
lic works programs. By increasing de- 
mand for skilled workers and scarce 


Another way to reduce those loom- 
ing deficits, of course, would be to 
increase revenues by raising taxes. If 
eliminating tbe third stage of the in- 
come tax cut is unlikdy. Congress 
still might find numerous other meth- 
ods of “revenue enhancement," Sena- 
tor Bob Dole's euphemism for last 
year’s tax increase. Mr. Reagan surely 
opened the door to such devices, too. 
when he suggested the possibility of a 


fi ve-cen t-per-gallon gasoline “user 
fee" to finance highway, bridge and 
mass transit needs. 

That is another euphemism for 
“tax increase." of course, but never 
mind If a little fancy footwork helps 
him deal with tbe reality of a $200- 
billion budget deficit, then cm with 
the dance. 

The New York Tunes. 


the Brezhnev failures. 

In foreign policy. Leonid Brezhnev 
proved unable or unwilling to reverse 
the ever-heightening Chinese-Soviet 
hostility. In relations with United 
Slates, he grasped tbe opportunities 
offered by Richard M. Nixon and 
Henry A. Kissinger to move toward 
detente and a cap on the arms race. 
But Mr. Brezhnev lacked the zest or 
know-how to keep the ball in play 
once Jimmy Carter and then Ronald 
Reagan came into office. 

Russians who knew Mr. Brezhnev, 
including members of his intimate en- 
tourage, attested to his desire to go. 
down in history' as a man of peace. 
He had hoped to have detente as a 
monument to his regime. But he did 
not possess the dynamism to move 
these causes forward once the world 
situation began' to sour. 

He backed generous arms pro- 
grams. He poured Soviet assets mto 
defense but his efforts proved coun- 
terproductive because they stimulat- 


The writer, a former Mosedw corre- 
spondent and retired associate editor of 
The New York Times, is author of 
Black Night, White Snow," a revi- 
sionist examination of the Russian rt- 
volutions of 1905 and 1917 . ' 


catastrophic. Something 
utiU have to be done; 
and Mr. Reagan is 
sensitive enough 
politically to know it. 


ously reported third-quarter gain in 
gross national product — a modest 
0.8 percent — probably .would be 
revised to show a small decline. 

Aside from again confounding the 
relentlessly optimisticpredictiom of 
Mr. Reagan and his Treasury secre- 


tary’ Donald T. Regan, this lugubri- 
ous report means that the president's 


ous report means that the president's 
budget problem is moving from dis- 
astrous to catastrophic. A real third- 
quarter upturn, continuing into the 
Last quarter of 1982. with the econo- 
my booming' ahead in 1983, might 


have brought a corresponding up- 
surge in tax revenues to apply to the 


surge in tax revenues to apply to the 
impending defid L 
As things stand, the outlook for a 
deficit of about $170 billion to $180 
billion — a horrendous figure, be- 
yond anything any “big-spending" 
Democratic president ever amassed 
— is fading; the chances are that the 
defidt will rise past 5200 billion. Po- 
litically, that would torch Mr. 
Reagan’s pretense that the other guys 


are the Ing spenders. Economically, 
the pressure of such a deficit on tbe 


me pressure or such a deficit on the 
credit market and the resulting up- 
ward push on interest rates would 
strangle recovery in its cradle. 

On both counts, something will 
have to be done; and Mr. Reagan is 
sensitive enough politically to know 
it, although he has proved himself a 
stubborn fighter for what he wants. 
Almost certainly, for one thing , be 


materials, mili tary spending also 
tends to be inflationary. And the elec- 
tions pointed toward a desire to see 
military cuts rather than further re- 
ductions in social programs. 

Mr. Reagan seemed to open the 
door slightly to Pentagon budget cuts 
when he said at his news conference 
that “We're looking, if there are 
savings that can be made without de- 
laying or setting back" the planned 
mflitaiy buildup. 

In fact, he has little budgetary 
dunce. Not only is the third stage of 
his income tax' cut, due July 1, the 
centerpiece of his program, to which 
he seems more fully committed than 
any other part -of it; but in a year 
when the economy will be str ugglin g 
to recover and in need of stimulation, 
it is unlikdy that Congress will want 
to repeal or delay tax reduction. 

Another major target for savings 
will be the entitlement programs, in- 
cluding Social Security. But drastic 
immediate cuts in such programs will 
be difficult politically; any savings 
accomplished in them will probably 
be gradual and long-range. 

As for other nonmilitaiy spending, 
cutting it all would not be enough to 
bring the budget into balance — and 
that would mean putting an end to 
the National Aeronautics and Space 
Administration, the FBI, the Weather 
Bureau, flood control, disaster loans, 
farm programs, highway programs, 
environmental, protection, mid on 
and on through most of the govern- 
ment’s accepted functions. 

And have you noticed that Mr. 
Reagan and his aides long ago 
stopped talking about balancing the 
budget by eliminating “fraud, waste 
and abuse"? If there is enough of any 
of that to make a difference, it is in 
the Pentagon budget — another rea- 
son it is likely to be cul 


Felix Frankfurter and a Vision of the Law 


W ASHINGTON — Of Vien- 
na’s mixed legacy to tbe 


W na’s mixed legacy to tbe 
United States — Freud, Strauss 
waltzes, logical positivism, all min- 
gled with a little crackpottery — at 
least one gift stands out: Felix 
Frankfurter was born there Nov. 


By Edwin M. Yoder Jr. 


hung over the conviction of two 
Italian immigrant anarchists in a 


15, 1882, exactly a century ago. 
When bis friend and patron 


notorious robbery-murder case of 
the 1920s. Mr. F rankf urter fought 
bravely but vainly for retnaL 
Whether car not he was right on the 


Franklin D. Roosevelt was enjoy- 
ing a gilded boyhood in Hyde Park, 
New York, Mr. Frankfurter was a 
lad in the land of the Hapsbuigs. 
His education in English began 
only at age 12 when his parents 
brought him to New York. 

“Maigusality” comi ng from 
the fringes — often explains the 
deepest and richest political attaeh- 


lofty vision of the law as a neutral 
force, above all taint of class, party 


the American system, where judges ' 
have unique power to check demo- 
cratic judjementi 
His judicial bent is best epito- 
mized m a' story. Friends had taken 
turn, late in .fife, to see Robert’ 
Bolt’s great play about Sir Thonms 
More, “A Man for All Seasons." In 
one scene, Sr Thomas’s son-in-laWt 
Roper, indignantly declares that bo 
would cut down every law in Eng- - 
land to get at the Devfil. 


ments. America and its heritage of 
Anglo-American law were suen at- 
tachments for Felix Frankfurter. 


They were elective affinities and 
the stronger for bang so. 

Yet something Viennese lingered 
in Mr. Frankfurter’s bubbling per- 
sonality, his talent for making 
friends and brightening gray days. 
He had, recalls Isaiah Berlin, “an 
unrivaled power of liberation of 
human beings imprisoned beneath 
any icy emst of custom or gloom or 
social terror.” 

Mr. Frankfurter was already a 
distinguished man — scholar, 
teacher, public servant — before 
Roosevelt appointed him to the Su- 
preme Court in 1939. 

He bad already been beard from. 
As a young law professor be had 
been scandalized by the Sacco-Van- 
zetti case. A noxious odor of class 
prejudice, of judicial lynching.- 


As a justice, his name is forever 
associated with “judicial restraint," 
the doctrine of his mentors Oliver 
Wendell Holmes and Louis D. 
Brandos. For Mr. Frankfurter, it 
worked both ways. If ju dg in g was 
neutral for the powerful, h must 
sometimes be injuriously neutral 
for the weak. 

His dogged consistency on the 
point often distressed his friends — 
never mine so, perhaps, than in the 
second “flag-salute" case of 1943, 
when he persisted in supporting the 
view that a state could require pa- 
triotic gestures of the children of 


“Oh,” Sir Thomas responds. 
“And when tire last law was down. 


religious dissenters. 
His explanation 


His explanation remains poig- 
nant, after 40 years: “One who be- 
longs to the most vilified and per- 


secuted minority in history is not 
likely to be insensible to the free- 
doms guaranteed by our Constitu- 
tion. . . . But as judges we are nei- 
ther Jew nor Gentile, neither Cath- 
olic nor agnostic." 

Mr. Frankfurter understood thm 
personal disinterestedness is espe- 
cially critical in a system such as 


and the Devil turned round on you 
— where would you hide, Roper,, 
the laws aS bang flat? Tins Coun- 
try’s planted tinck with laws ..', 
man's laws, .not God's — and tf you 
cut them down . then d*you real- 
ly think you could stand upright ii! ; 
the winds that would blow then? 
Yes, Td give the Devil the benefit 
of law, for my own safety’s sake." 

As the lines were spoken, Mr. 
Frankfurter, edging forward in Tns ; ' 
seat, enthusiastically whispered: 
“That’s it! That’s iff" What was 
this “it” that Mr. Frankfurter-; 
heard in Sr Thomas’s lilies and i 
cherished in a great ^American' lift' 
that began a century ago tins week? 

Just this: The taw will protect the 
good man and the righteous cause 1 
only if it also extends an even hand 
to the evil and iniquitous as wd l 
That lesson, hard, tograsp and stffl 
harder for most of us to embrace, is 
the heart of the rule o£ law. It ted 3 
no better friend iria Rmg tadlrag- 
ile history than Felix Frankfurter. : 

The Washington Past. 
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LETTERS TO THE EDITOR 


Evidence on Formula 


Regarding “7 "he Fight Over Formu- 
la " (IHT. Nov. 6): As a biologist and 
science writer, I like to see journalists 
dealing with science and technology 
get their facts righL Sadly, the editor 
of The Washington Post has not 
What facts support the assertion 
that infant mortality has “more to do 
with initial health status" than with 
feeding? A reputable study in Guate- 
mala found post-neonatal death rates 
twice as high on the bottle as on the 


breast In a study in upstate New 
York — not the Congo — disease in- 
cidence doubled in babies taken off 
the breast at four months, versus 
those left on. Rich or poor, antibo- 
dies are antibodies. 


Moreover, there IS “bard evidence 
of a major dedine in breast-feeding 
among poor women in underdevel- 
oped countries,” contrary to the edi- 
tor’s assertion. In Chile, where 95 
percent of one-year-olds used to be 
breast-fed, 20 percent are qow breast- 
fed at two months. In Brazil, this is 
40 percent, in Singapore less than 10 
percent 

L too, have read formula industry 
reminders that sometimes breast- 
feeding and infant mortality have de- 
clined together. The World Health 
Organization has commented that 
where increased formula use goes 
with increased living standard, this is 
hardly surprising — the extra gas- 
troenteritis cases are merely treated. 
But where it does not, as with work- 


ing women among the newly urban 
poor, mortality goes up as breast- 
feeding goes down. 

None of these tired arguments 
evoke more than eye-rolling anymore 
among the medically literate. Yet 
they appear again and again. Certain- 
ly. as the editorial said. “Common 
sense suggests that the expense of for- 
mula alone would prevent its - use 
among the very poor." That is 
precisely why excessive promotion 
was necessary to create that market 
DEBORA MacKENZIE 
Basel, Switzerland 


The photograph you published gives 
a very false impression of Halleys 
comet It does not streak across the 
heavens. Its apparent velocity 25 very 
much less than that of the moon, for 
example. In the picture, the stars are 
elongated and the comet blurred be- 
cause of the earth’s movement during 
the loqg time-exposure required by 
the 1910 camera.' 

N. SANDERS. 

Ipswich. England. 


grip of Falklands fever. She recogniz- 
es lhat whatever views may have oeA 
held before' the Argentine invasion.- 
the Argentines have .demonstrated 
by their invasion and subsequent ac- 
tions, their total', unsmtabffity 
govern anything. :. v l. *:• ■' \ 

DAVID SALTER- 
• Surrey, England.; 


No Falklands Fever 


Halley’s Real Comet 


Regarding “ Halley's Comet; The 
Long Hello Be gins” (IHT, Nov. 3): 


Regarding “ ‘ Falklands Fever’ Stitt" 
(IHT. Nov. 9): Tbe Washington Post 
editorial writer has entirely missed 
the poinL 

Mrs. Thatcher is not still in. the 


Letters, intended - for’ ptibBcethW 
should be addressed to the editor'* 
and contain the writer’s- ' 
name and addreSs. Bri^f ktlrrs- 
receive priority; and tetters men) be- 
abridged. We cannot edawimedfpi 
all tetters, but we value thrviews' 
of the readers wfk> submit shefn- 
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BySobertY.HorigiicIii 

.’■ rrOKYO -^ 7 'As. more countries 
" i ' fall behind in their intema- 
-■’ tional debt payments and seek res- . 
f ~ c h r<tnUn y^qf- fe^ir. obligations., 
wary Japanese battles are drawing 
'•rim '.-on., their hitherto lucrative 
^overseas operations under the in- 

creasinj gy vigilan t eye of- the Mitt* 

country’s 12 :major banks, 
known as dty banks, are estimated 
ip have a SI 53-billion outstanding 
-.balance in short-, medium- and 
IcBg-tenn Joans in. yen 'mid other 
tnzrendes ter the public and bn* 
sectors of various countries,' 
^ome of which have lately fallen 
_^mto|«yere financial straits. This 

- ^giire, reported ^feeecofcomic 
"magazine Keizai Kai, does not in-., 
^dede overseas lending made by 
rrfome of the 63 regional banks and 
•^afeerfinanc i fll Institutions. ~ 

•^ Partly as a.result af this active 
pending, about 30 berceat of the 
fetal assets of all Japanese banks 
are inforogn currency Tesonras, a 
threefold increase in five years. In 
: repent years, Japanese banks have 
vigorously taken part in the inter- 
national syndicated loan market 
-‘Today 20 percent to 25 pocent erf 
-jngrnatioBal leading isbehevedto 
ijxs Japanese in spite of strict- Min- 
4§ny of Finance rules goventing 
$nch operaii cns. The nmustiy now 
grants to decrease this share to 1-5 
percent to. 20 perceot. -- .. * .. 

;>:{=In its recent six-month gniddine 
' •for b anks, the ministry set a S9- 
bOticaT limit for total mon-yen ir- 
-tonational financing, the -same 

- amount as for the 7 preceding se- 
ines ter. In efiect, however; this 

‘represents a decrease if inflation is 
'taken into accodxfc The. •mfms try 
filso said it would not authorize a 
rollover of any . unused portion of 
-the prcviousax-mcmlh-quota. - 
v Parallel to this tfehtenhm of in* 

le riiarirwal lending fee mxn- 

"istry is 'promoting feecxeationof 
an information pool an the credit- 
: worthiness of potential borrowers. 
"The scheme; calls Jora centralized 
’facility feat would hdp deter min e 
fee “country risk” factor, theaMi- 
ty of borrower nations to repay 
. Joans, in proposed lending on fete 
■ basis of data provided by the min- 
■istiy itself, the. Bank Of Japan, fee 
'jEx-fin .. Bank; city and regional 
banks and.-other private financial 
institutions. .. ’ .. . . 

.A major considerarionnrfeis- 
^risk assessment will be thedebl-to- 
'- service ratios erf fee .countries. Obi 
-feis’ respect, countries of the Asso-: 
aation of SooiheastAsian Nations 
'aror iri^a favorable position. The 
highest ratio in the rt^on is 24 
"^percem fc^ fee. Knlij^jmes, wife 
nhdcBteaa next at 12 peromt. In 
. .camansffl, fee ratio is 60 percent 
for Mestico, 58 percent for Brazil 
'.‘and 45 percent far Chile.. • - - 



Stock Market Boom Expected 
If West Turns Back Recession 
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END OFTHE DAY — A deanup worker is akme od the flow of tbe Hong Kong Stock Market at the dose of 



; Deep Crisis of Confidence 


jjvai Si ^ V"' The. ca n no n now being shown 


By David Jones 

FALL of 40 “percent' in the 

Hong Kong stock, market 
over the last 10 months is adtulling 
indicator of the crisis of confi- 
dence that has swept through the 
British crown colony this year. 

In part, the collapse ixi stock 
prices reflects the international re- 
cession; Hang Kong is both an en- 
trepot for Thctfic and Chinese- 
Western trade and a substantial 
manufacturing base wife- world- 
wide exports. But while other stock 
markets are booming, as investors 
speculate on . lower interest rates 
leading to international business 
recovery, Hong Kong is oversha- 
dowed by grouting uncertainty 
over its political future. 

- Hus yrar> big sdl-off, led by 
rrivestors in real estate, which ac- 
counts for about 35 percent of the 
stock market, reflects fee fact that 
1982 marks fee. beginning of . the 
countdown to renegotiation of fee 
.British lease an the New Territo- 
ries, which expires in 1997. Fifteen 
years is the normal length of a 
mortgage in Hong Kong, and no 
one is gmng to lend money too! 
readily on a property feat may end 
up as a state-owned asset of the 
Pttjples’ Republic of China before 
fed loan is repaid. ’ 

• The New Territories, which ex- 
tend from the Kowloon Peninsula 
up to fee- Chinese border, have 
bear the scene of. immense new 
real estate projects, where whole 
new .towns and. manufacturing 
complexes have been constructed 
in recent /ears, with backing from 
Communist and Hong Kong Chi- 
nese; interests and from Western 
investors and financial institu- 
tions. A slowdown here has always 
been cm the cards, as renegotiation 
of fee lease comes closer. 

But the real wony this year has 
been that the Chinese leadership, 
most notably Deng Xiaoping, the 
C ommunis t Party, vice chairman, 
has told visitors that China plans 
to exercise it£ sovereignty over 
Hong Kong, that is -over Hong 


Kong Island, which booses fee fi- 
nancial district, and over 
Kowloon, the principal manufac- 
turing base. British claims to this 
crucial territory are being dis- 
missed as based on treaties extract- 
ed at gunpoint from fee Manchu 
dynasty in the last century. 

The visit in September of Mar- 
garet Thatcher, the British prime 
minister, had the effect of sending 
investors, already running scared, . 
into near panic. Mrs. Thatcher was 
able to offer fee financial commu- 
nity no comfort at all from talks 
with fee Chinese prime manisler, 
Zhao Ziyang, and with Mr. Deng, 
which immediately preceded her 
arrival is the colony. During her 
two days of public engagements in 
Hong Kong, share prices fell a fur- 
ther 10 percent; and an address to 
the colony's legislature from fee 
governor. Sir Edward Youde, a 
tew days later was equally bleak. 

The air is alive wife rumors of 
possible compromise solutions. 
Would the British, for example, al- 
low the Chinese to assert sover- 
eignty. while retaining a “manage- 
ment” role over the colony? To 
Mrs. -Thatcher, at any rate, who 
sent an armada to the South Atlan- 
tic after an Argentine assertion of 
sovereignty over the Falkland Is- 
lands, such a solution must seem 

imtliinlcflHft 

Yet Hong Kong is not fee Falk- 
lands. Quite apart from its mihtaiy 
power, China could bring the col- 
ony to its knees by fee dual exped- 
ient erf cutting off its water supply 
and opening the i mmig ra tion tap. 
Under such circumstances, rivi- 
Izzed-Ufe in fee already crowded 

Of course, fee BritifeSwecards 

to play, too, in what looks increas- 
mgy like a prolonged war of 
nerves. Hong Kong is a window 
from the West into China, and a 
window that mens both ways. The 
port of Hong Kong, for instance, is 
a major re-export center for Chi- 
nese goods, in particular clothing, 
cotton fabrics and foodstuffs, 
same of which go on to find even- 


tual and valued markets in coun- 
tries with which Beijing would not 
like to be seen openly doing busi- 
ness. And fee flow in imports 
through Hong Kong from fee rest 
of the world, of such major items 
as telecommunications equipment 
and vehicles, is again substantial 
Hong Kong is China’s principal 
deepwater port and certainly its 
most efficient one. 

In Hong Kong, too mainland 
China finds an outlet for its finan- 
cial instincts and energies. The 
Bank of China, and its 12 sister 
banks in Hong Kong, control 
something like 40 percent of fee 
banking market. Chinese business- 
men resident in fee colony keep 
funds on deposit with the 200 
branches of this Beijing-controlled 
network, use it to transmit remit- 
tances to relatives inside mainland 
China, and turn to it for financing 
fedr business ventures. 

The Chinese authorities could 
not have chosen a more unsettled 
period to introduce a note erf polit- 
ical uncertainty. This year fee col- 
ony's financial community has 
been getting to grips with fee im- 
plications of structural changes to 
the banking system. 

Legislation has been introduced 
thai will on the one hand allow 
banks to compete more effectively 
for deposits with finance houses, 
the so-called deposit-taking com- 
panies, or DTCs, but on fee other 
could lead to a cutthroat battle on 
the interest rates they offer to de- 
positors. 

For many years banks operating 
in Hong Kong have had to join 
and abide by the roles of fee Hong 
Kong Association of Banks. The 
association; which effectively acts 
in concert with the government, 
determines the rate of interest at 
banks pay on deposits. This cartel 
arrangement was instituted to hdp 
control the money supply and in 
par ticular to prevent smalle r banks 
overextending themselves through 
paying too much for deposits and 
then getting into trouble. 

But . deposit- taking companies 


have not been bound by these re- 
strictions, and consequently in re- 
cent years have attracted substan- 
tial deposits from the banking sys- 
tem; in the three years to fee end 
of 1981, fee b anks ’ share of depo- 
sits fell from 85 percent to 64 per- 
cent. Action is now being taken to 
restrict the activities of the depos- 
it-taking companies. Under new 
legislation there are two types erf 
DTCs. A “licensed” DTC may not 
now accept a deposit erf less than 
500,000 Honk Kong dollars. 

In effect fee licensed DTC will 
become a merchant bank, bidding 
for wholesale funds. Banks, of 
course, will also be bidding for 
these funds; and here the biggest^ 
change in the colony's b anking * 
system has taken place. So as to 
enable its members to bid fra 1 
wholesale funds, the association 
has in effect relaxed fee cartel 
agreement on interest rates on 
sums of more than 500,000 Hong 
Kong dollars. Competition at this 
level is going to spread to fee retail 
level and could node what have in 
fee past been very healthy profits. 


By Barun Roy 

H ONG KONG — It looks like it is going to be 
party time once again in Asia's stock exchanges, 
and bargain hunters would do well to start stepping 
into their dressing looms. 

For many tbe show will not start for at least anoth- 
er six to eight months. By when, hopefully. Western 
economies, particularly that of the United States, will 
begin to revive convincingly from recession. 

Only Hong Kong seems to be in a sober mood 
That market came in for a rude jolt in recent weeks as 
nervousness about its political future pulled down the 
Hang Seng index and eroded fee Hong Kong dollar, 
and as two major property companies. Cardan Hold- 
ings and EDA Investments, reported having trouble 
in coping with their huge market debts. Things have 
slightly improved after some indirect but positive 
hints from Beijing, but it wiD be difficult for Hong 
Kong to return to the heady days of fee past couple 
of years. 

For tbe time bang, Tokyo seems to be taking up 
most of fee attention of international fund managers. 
“It's fee new Q Dorado,” fee securities chief of a 
major European merchant bank in Hong Kong said 
“Everybody is flocking to that market and has begun 
to put tbe best available people there.” 

Most observers agree that the Tokyo market has 
bottomed out. After hitting its 1982 low on Ocl 1, it 
came back to life after the Wall Street rally and in one 
angle day, QcL 8 , the Nikkei Dow Jones index gained 
246.64 points to close at 7361.57. Lower U.S. interest 
rates should support a continued rise in Japanese 
share prices, ana fee Nikkei Dow Jones average could 
very well reach 7600 by the end of fee year. 

There is brisk demand for Japanese shares, and as 
worldwide investment funds move into shares again 
in anticipation of an international economic recovery, 
the prospects in Tokyo should prove to be particular- 
ly attractive. The bulk of fee recoil trading on fee 
Tokyo stock exchange was generated by foreign inves- 
tors. who are now net buyers of Japanese stocks. As 
long as fee foreigners do not leave, there wifi be a 
measure of basic security in fee maikeL 
This in turn is expected to strengthen fee yen, fur- 
ther encouraging fund managers in other countries to 
increase fee share of Japanese stocks in their port- 
folios. A lot of new money is believed to rem ain 
poised on fee siddines, ready to jump in when the 
foreigners return in force. Ibis should particularly 
benefit such blue chip speculatives as Casio, NCR, 
Iwatsu Electric, Sharp, Hitachi, Anritsn and 
Matshushita. which have, in any case, remained ac- 
tive. Analysts say tbe combined recurring profits of 
Japanese corporations will continue their upward 
climb seen In fee last half of 1982, and wifi probably 
post a 10.5 percent growth in fee semester to March 
1983. This wifi be led by processing assembly in elec- 


tronics. By all accounts, the business in electronics 
will remain favorable. 

In Singapore, technical indicators are once again 
giving buy signals and charts are showing fee promise 
of a substantially higher upside potential- After dras- 
tic midyear debacles, the market finally worked out a 
technical correction in tbe last week of October, and 
on Nov. 2, tbe 30-counter Straits Times industrial in- 
dex stood at 71 9.08. Ibis was a remarkable rally from 
tbe August low of 592.09, which followed Prime Min- 
ister Lee Kuan Yew’s National Day remark that Sin- 
gapore’s economic growth in 1982 would be lower 
than expected. It is true that corporate results have 
not been good in Singapore feis year, and many com- 
panies are bracing for reduced growth in 1983. Hard- 
est hit are companies wife fee highest exposure to the 
expert markets, such as Malaysian tin and plantation 
companies listed in Singapore. However, Singapore’s 
economy is basically strong and adequately diversi- 
fied, and it offers a number of worthwhile recession- 
proof stocks, such as construction, transportation, 
food and .beverage, finance and consumer goods in- 
dustries. 

Kuala Lumpur still suffers from fee lack of funda- 
mentals to back a significant rally. Throughout most 
of fee year, bear pressures remained unrelenting, es- 
pecially for property, tin and industrial stocks and 
finance came under renewed pressure in September. 
However, mice the international business climate im- 
proves, corporate performance should pick up. The 
Malaysian economy remains basically vibrant, and 
most companies wifi have enough liquidity to under- 
take expansion. 

In Seoul fee composite index tumbled to 157.7 on 
Sept. 22 from the year's peak of 187.6 on March 6 , 
and yet bargain hunters were not tempted to come 
back with buying support But a rally should not be 
far away with the government reducing corporate in- 
come tax and interest rates. This measure may enable 
major companies to save more than 400 billion won 
in 1982 alone, which will be available for capital in- 
vestment 

The market in Manila, Hnminatnd by the mining 
sector, and hence at the mercy of external business 
conditions, is at last beginning to show some feeble 
signs of recovery after three years of steep decline. All 
three indices or the Manila stock exchange, commer- 
cial industrial mining and oil have rebounded from 
their lows, wife the oil sector showing fee biggest 
jump. The economy, however, remains extremely vul- 
nerable, wife an expected $850 milli on payments defi- 
cit in 1982. 


though the prospects of strong energy-related indus- 
trial growth should finally give it some luster. Interest 
has also been growing recently about a possible in- 
flow of investment funds from Hong Kong. 
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.* \U &***' ~ u«n be attributed in part to fee re- 
> percussions in Japan of Mexico’s 
. , j«c':afe®r • financial difficulties. Out of its to- 
. 1*1 $80 bfflion foreign debt. Mod- 

.Ty*I . „ owes .Japanese c omm ercial 
' ‘ * Asp - , ; 6ahks$lZ5 bdHm, Of which about 
•' 40* percent is in short-tenn loans, 
of winch mature at fee end 
;rri;J .of feisyear. Among the lenders are 

To*? • kadidg institutions such as tbe 
n? U* ’ Bank erf Tokyo, Japan’s prime for- 

^ *^14 ,’eigB exchange bank; the Dai-Icfai 
a** 5 - Kai^yo Bank; ihe countryVlaig- 
rig &‘ . ®tbank, and the-Fmi. Mitsubishi, 
ski ^ iXakai, . Sanwa^ Taiyo-Kobe, and 
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Turn to Sophisticated Industry, 
Rise in Western Investment Seen 


up- -77 . vsanwa^ laiyo-a-coc, mra 

>Lcmgf Term Credit banks. 

1l ' The anounts of the shart-tocm 
,tt "' itoaii*. made by -each bank ore ro- 

. »tf- ^<*V^[^ried-fe he-in ! -ib c '1500iinlli6ii to 
^•r.c f0 ‘ - in In extending these 

credits to Mecca, some banks are 
Vs 1,1 c - 4 i^"*: : '^ife-faoe nwde loans amooat- 


Nlr. . ' fat tdjP p ei ceni to 50 percent of 

"rvtcaof * ^r-^-ffidractwairilL ' ‘ : 

.v iKs .obuld not have been fee 
Tease had th Kfmancmg been of fee 
■* '■** : ' ■ 5 p™*inr . and long-term variety.'- 

r,*if - Under b&nstiy ofFmance roles, 

■'£& 35 1 r ^ .arid long-term foreign 

S '“M to any one country must not 

uj ^^^ v - exc c^ M.pacait of the net worth 
7 ^ :fee l»iA-CT instituik)iL More- 

■'.V'!; ^ <w * r > for -•■vridicated loans, fee 

®rautry stipulates feat Japanese 
’"V .- 1 '' \ t ’ a ^-^y-assume all of-fee fi- 
■ J * ; saheing onjy for Japanese' bar- 

- ^ nw^ Japmiese exiKHl financing. 

Ay Japanese - export-idaied ; financing 
-■ up ta"$lQ 0 ' millio n or other 
. fiuatKingsaf tess fean $ 20 wiiTbo n. 

adffitibn, fee banks may take 
5* ^ 50' percent of a syndicated 
i: 5 a Japanese hank is the 

‘j i»> v bank and np to 33 per- 

^ v there is a Japanese bank as 

;r- ^ -^.aanaga-m fee credit. If there 

aJ^; : ® M Japanese lead manager the 
,.,-a percent ' " . 

began entering 

• > 0 V " “^^otemational kndmg market a- 
after the liberalization 
- ^ transactions in Septem- 

exception of the 


• By G.C WilliB Jr, 

H ONG KONG— Over feenext 10 to 20 years, the 
Far . East, in general ■ — and Southeast Asian 


countries in partial- — will experience continuing 
high lcvds ca economic growth m relation to other 
/egionsjof- the world. Unlike the past, however, 
growfe'willnqtbe predommantiy centered in the raw 
material and reaotnve sector bat in more sophisticaz- 
•ecl higher vahio-added products. 

Taking advantage of lower unit labor costs, growth 
in i Ti t gt 7 ' egio | » | l trade and an abundance of raw mate* 
rials, .'fee economies of feis region wiQ begin to at- 
tract, with a greater' velocity, direct and indirect in- 
.- vestment from, the industrialized countries. The ex- 
ception to tins pattern, Ghana, is a special case. But 
China should, nonetheless, experience significant 
growth as it slowly opens its economy to Western 
technology and investment. 

. These countries in Southeast Asa are becoming in- 
creasingly aware ot the need to maintain conditions 
to compete for investment As their economies ex- 
pand in similar directions, governments are introduc- 
ing- sew incentives to attract direct investment in the 
manufacturing sector and relaxing financial restric- 
tions to attract indirect investment via participation 
in their capital markets. - 7 

Sin gap ore is discovering feat additional incentives 
to attract new foreign investment are becoming in- 
creasingly necessary. The government’s Economic 
Development Board has been highly successful in at- 
tracting a wide range of new industries u> Singapore 


«■ up " to 5100 munon or other Development Board has beat highly successful in at- 
WK^pf]esstiim$20]m^ tracting a wide range of new industries to Singapore 
Io adfetibn, the banks may take by offering incentives that range from no taxon com- 
«*. to:5ff percent of a syndicated pany profits for companies wife “pioneer status, 
,W«ingif a Japanese bank is fee feat is, developing new or specific p roducts , for tire 


exception of tbe 
• i' r % i - dfToi^ m fee post- 
«*; ■ Sj?®? succeeded fee Ypkoha- 

■> - r ' VrlS H r. -^WaeBank feat was establish- 
" ^7 A ^ ri ^iartered instim- 


tit*.. ' (Con 


epmenl projects. 

But it is through participation in its cajrftal markets 
feat Shtgsqjore offers the best opportunity to prospec- 
tive investors. Wife.no restrictions on foreign owner- 
ship; except in the case of local banks, where the ceil- 
ing Is 20 percent, and no capital gains tax per se, tbe 
Sngapore equities market is secarely positioned as 
the third regional market behind Japan and Hong 
Kong. 

. Malaysia, which leads fee world in tin, rubber and 
palm ofl production, is suffering acutdy as raw mate- 
rial prices remain weak. To hdp stimulate growth and 
investment fee government, in its recent budget pro- 
posals, added to existing investment mrentives. by 
repealing export duties ah. various cpmnMfenes. 

Malayria already has incentives designed to attract 


comp anies to invest in Malaysia, including pioneer 
status that provides tax holidays for new ventures, 
export allowances, accelerated depredation, reinvest- 
ment allowances and export refinancing. Develop- 
ment in special areas designated by fee government is 
alien rfigijrfft for benefits. And though these incentives 
have been predominately connected to raw material 
development, over the next decade the manufacturing 
sector is expected to sustain fee largest rate of growth 
and, according to government plans, should' account 
for 25 percent of fee country’s output by 1990. 

It is worth noting that potential investors initially 
expressed concern over the government's policy of pu- 
miputrmzadon, which seeks to eqsure equity participa- 
tion in industry for indigenous Malays, or bumhrutras. 
However, this program has been wefl received by for- 
eign .and domestic investors and should not retard 
foreign investment into Malaysia. 

In . the Phxtippmes, foreign investment increased 
from 1968 to! 980 at an annual average rate of 45 
percent; and 1981’s figures are estimated at 2 billion 
•pesos. The government’s Board of Investments offers 
incentives for investment in fee manufacturing sector 
that include tax deductions for organizational and 
preoperating expenses over 10 years, reduction of im- 
port duties on necessary capital equipment imports, 
tax credits on interest payments on foreign loans, and 
a 100 -peroem deduction of expenses on infrastructure 
development. 

Projects such as the Philippines Associated Smelt- 
ing and Refinery project ana fee Phosphatic Fertilizer 

plan t have taken advantage of these incentives, which 
reflect fee gpvcmmfiait’s growing awareness of the 
need to an investment environment compet- 

itive with neighboring states. 

This awareness is spreading to fee stoc k mar ket 
where foreign investment increased by 14 percent in 
1981 to S96.5 million as restrictions on foreignparno* 
ipation continued to be relaxed. However, difficulties 








v'?i ; % Wr. Y\^:, 

"fi; r 


- vmi0. 

• - 


'made wife the ap propriate authorities. These restric- 
tions, coupled with a 30-percent tax on dividends to 
foreigners, 25 percent capital gains tax on slock sales 
and central .bank monitoring and control of capital 
flows pi«w- fee Philippines at a disadvantage when 
compared to alternative markets in fee region. 

The author. Is manager of Jardtne Fleming A Co., 
Hong Kong 


Efficiency. Business in Asia has 

undergone sweeping changes away from the historical pattern of com- 
modities shipped West and manufactured goods shipped East. With grow- 
ing diversification and sophistication the economies of Asia have become 
strongly export-oriented. 

As a result speed and efficiency in banking on a worldwide 
scale have become a vital need for a demanding clientele, , 

Eurasbank has built a reputation for efficiency during the 
past decade. Quick documentary transactions. Fast decisions on. financing. 
Sound advice on' project finance. Immediate access to a broad branch 
network in Asia linked to a strong base in Europe. 

Eurasbank means efficiency, in any currency. 


Hamburg • Bangkok 
Bombay ■ Colombo 
Hongkong ■ Jakarta 
Karachi ■ Kuala Lumpur 
Manila - Seoul 
Singapore ■ Sydney 
"bipei ■ Tokyo 
Head Office: 

Neuer VteH 50 
D-2000 Hamburg 36- 
Telephone 3 01 46-0 
Telex 2162228 eur d 



European Asian Bank 

The European bank for business in Asia 
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Our international network: 


London 


Luxembourg 


Chicago - 


Cleveland 


New York 


Los^ Atlanta 
Angeles / 


Grand 

Cayman 


.Tokyo 

long Kong 


'Tehran 


Athens 


''Bahrain 


Caracas 


Rio de Janeiro J 


Sdo Paulo 


Johannesburg 


Head Office Munich 


Hong Kong, Tokyo, London, New York, Luxembourg, Dusseldorf, Frankfurt - 
these are just a few of the financial centres in which B V, one of Germany’s 
major banks with consolidated assets of around DM 100 billion, operates. 


For further information please contact: 


Bayerische Vereinsbank AG 
Head Office 
International Division 
Kardinal-Faulhaber-Strasse 1 
D-8000 Munchen 2 
Telephone (089) 2132-1 
Telex 529 921 bvmd 
SWIFT: BVBE DE MM 


Bayerische Vereinsbank AG 


Regional Representative Office 
3/F St. Georae’s Blda.. Central 


3/F St. George's Bldg., Central 
Ice House Street 
Hong Kong 
Telephone 5-255 258 
Telex 64838 bvhkg 


Bayerische Vereinsbank AG 
Tokyo Branch 
and Representative Office 
Togin Building 

1-4-2, Marunouchi, Chiyoda-ku 
Tokyo 100 

Telephone (03) 284-1341 
Telex j 26351 bvtyo 



BAYERISCHE 

VEREINSBANK 


AKTIENGESELLSCHAFT 


This announcement appears as a matter of record only 


P.T. WISMA BUMIPUTERA 


Finance for the development of a 
commercial office building in Jakarta 


FF43, 985/1 90 


French export credit finance 


Arranged by: 

Banque Indosuez, Paris 


US$5,750,000 


Eurocurrency term loan 


Provided by: 

Banque Indosuez 

Banque Internationale a Luxembourg BIL (Asia) Limited 
Dresdner (South East Asia) Limited 


Agent bank: 

Indosuez Asia Limited 


August, 1982 


BANKING AND FINANCE IN ASIA 


Thailand Seeks More 


By Delia Denman 

B ANGKOK — Barely a month after Hong 
Kara got thejhters over British Prime 


Minister Margaret Thatcher’s inconclusive vis- 
it to Beijing, a group of leading Thai bankers 
.flew into the British crown colony to investi- 
gate the prospects of luring Hong Kong busi- 
nessmen to Bangkok. 

On their return to the- Thai capital an im- 
pressive task force was appointed to work out 
incentives to attract overseas Chinese inves- 
tors. Advised by the presidents of the Bangkok 
Bank and the Metropolitan Bank, the team 
comprises the president of the board of trade, 
the governor of the Bank of Thailand, and top 
officials from the Foreign Ministry, the minis- 
tries of Industry, Co mm erce, and 'Agriculture, 
the economic development board, the board of 
investment, and the Thai Bankers' Associa- 
tion. Nobody, it appears, was left out As one 
Thai banker pot h, “They mean business.” 

Banking in Thailand expanded rapidly in 


the 1960s and m ai n tained a steady 20 percent 
a year growth is the 1970s. But ute country’s 
growth rate has slowed from 7 percent last 
year to 5 percent this year because of the 
worldwide recession. An injection of Hong 
Kong capital would provide employment and 
boost the economy. 

Some critics believe that the mobifizatioax of 
domestic resources and a streamlining of the 
top-heavy bureaucracy is more important than 
a reliance on external borrowing and foreign 
investment But even they agree that wide 


other Asian countries have a more developed 
infrastructure, lower tax rates and fewer re- 
strictions, Thailand has cheap labor and a 
wider range of natural resources. 

Thailand has played host to refugee Chinese 
for centuries. Many Thais are half Chinese: 
The culture, religion, and cuisine are similar. 
Chinw jn Thailand become totally assimilat- 
ed and in most cases adopt Thai citizenship 
and Thai names. 

Ironically enough, while the bankers are 
trying to woo Hong Kong investors, the gov- 
ernment has been Dying to break the oligarchi- 
cal control T b» f long-resident Chinese-Thais 
have over the banking system in Thailand. 
Many of the 16 local banks are run by wealthy 
influential ethnic Chinese families who use 
their banking operations to finance their ocher 
economic interests and activities. 

The government attempted to distribute the 
country’s wealth more evenly in 1979 by bring- 
ing in a hnninng law whereby banks had to 
disperse 20 percent of their shares to 100 
shareholders in a first phase, 40 percept of 
their shares to 200 shareholders in a second 
phase, and SO percent of their shares to 250 
shareholders in a final phase. The family 
banks met the first phase by selling share with- 
in the family circle or to dose associates. So 
far only one or two small banks have complied 
with the second phase. The public lacks confi- 
dence in equities and the stock market is still 
depressed after a spectacular collapse in 1979. 

Somboan Nandhabrwat, president of the 
Thai Bankets' Association and the ma n agi n g 


director of the Lacm Thong Bank, said; 
law was enacted at a time wen *e stock unf 
ket was booming, the economy was health? 
and there was plenty of liquidity. Today the 
public does not have the same puxthasmt 
power and 1 don’t think the stock market w& 


improve much in the next two years. 
The government’s douflfoe for tt 


The government’s dead&e for the tofard* 
vestiture requirements has beep moved tram 
1983 to 1985. but continuing high interest rate! 
may still make it difficult for banfarto 
their shares. The 14 foreigB banka, legally &. 
fined as branches of overseas companies, 
not affected by the divestiture law, but 
subsidiaries arc. The law states that oace ifat 
divestiture stages are complete, the forint 
holding, in any finance or soarin' obmpany 


must be reduced to 40 percent by 1986.: 

Foreign banks have been reoansdeefag theft 
interests in Thailand and w e igMng upTftc 
long-term growth prospects, against ‘ redt 
stringent regulations. . • 

Chase Manhattan Overseas Banking Corps 
rafion and Continental Hfincfe National Bank 
and Trust Company have sold their Bangkok 
subsidiaries on the grounds that lheycouktoet 
maintain the same managerial control and 
style of business under a joint venture setup, 
Bank of America’s- subsidiary, BA Fhttnce 
and Securities, and Citibank's subskfiaxy, Q, 
ticoip Finance and Securities, are both com- 
plying with the law. But other finance comps- - 
nies backed by foreign banks have been unable 
to meet even the first stage of divestiture and 
may be taken over by locu interests. 


Malaysia Urges Banks to Nurture Growth 


K uala lumfur — Prime 

Minister Mahathir bin 


Mohamad's government made 
it clear to banks for some rime that 
he wants them to take a specific 
and aggressive role in boosting die 
country’s economy, which is trou- 
bled by faffing commodity prices 
! and an underdeveloped rural sec- 
tor. 

But this year the government 
has put pressure on the banks to 
pm thai policy into action. Two 
weeks before the delivery of an au- 


Malays, other sectors have up until 
now held the attention of the gov- 


The banks were well prepared 
for this. Last year the Bank of 
England sent delegations to the 
Malaysian central bank, B»nlr 
Negara, as well as to other Malay- 
sian bankers, informally to gauge 
the urgency and attitude of the 
government toward British bank- 
ing operations, which are widely 
established in Malaysia. Any resid- 
ual resistance in the banking Sector 
was met head on by the comments 
of the deputy finance minister, Da- 
tuk Najob Tun Razak, visiting 
London last December when here- 
minded his hosts that banks 
shoald never have assumed they 


South Korea: 


Economy in 
Transition 


Special u the WT 


r PHE ECONOMY of South Ko- 

A rea is in transition between a 
form of capitalism where the gov- 
ernment sets the conditions under 
which companies operate and one 
where market forces are the deter- 
mining factor. Because of official 
reluctance to let go of the reins, the 
process has been slow. Nothing 
has illustrated better the dangers 
of this foot-dragging than the re- 
cent kerb loan scandal. 

The kerb, an underground mon- 
ey market, owes its existence large- 
ly to the government’s manipula- 
tion of the finanHal system. Banks 
are required to direct about 80 per- 
cent of their loan funds, at 
predetermined interest rates, to 
priority sectors or influential bor- 
rowers, usually large companies. 
The remaining 20 percent is inade- 
quate for the demands of other 
prospective borrowers, who then 
turn to the kerb. 

At the center of the scandal 
which came to light in May of this 1 
year, were Chang Yong Ja; her 
husband, Lee Choi Hi, a former 
deputy director erf the Korean 


Centra] Intelligence Agency, an/t 
Lee Kyu Kw&ng, her brother-in- 
law and the unde of the wife of 


| law and the unde of the wife of 
President GmaDoo Hwan. Chang 
and Lee received 15-year prison 
sentences for fraud and embezzle- 
(Cbntinued on Page 10S) 


j st ere 1983 budget. Mr. Mahathir 
j told the Hwriirg that malrtwg money 


told the famlrg fhat making money 
was the least of their responsibili- 
ties. 

"Banks should become more 
paternalistic ... and not behave 
like moneylenders,” be said, add- 
ing that villagers in Malaysia's 
kampongs stOl think of banks in 
these terms. “What we want to 
know is whether these people can 
be made to understand that money 
can be used to make money. Mon- 
ey for them is still a convenience 
that they use because they can’t 
carry their goods.” 

while there is- nothing new 
about Mr. Mahathir’s view that the 
banks have neglected their devel- 
opment role in building the econo- 
my along the lines of the so-called 
new economic policy, favoring the 
economic role of the native 


were exempt from the prime minis- 
ter’s blueprint to reduce the domi- 
nant role of some foreign banks. 

Precedents for restructuring 
stem from the Malaysian rule pre- 
venting overseas state-owned 
banks from operating in Malaysia. 
Three nationalized Indian banks 
were re-formed in 1973 into the 
United Arab Bank, a takeover by 
the Pakistani government of a par- 
ent company resulted in the forma- 
tion of Perwiia Habib in 1975 and, 
most recently, the nationalization 
in France of the Banque de 1'Indo- 
chinc and de Suez made the res- 
tructuring of its local operations 
inevitable. On Oct 1, with almost 
no warning, the sign outside one of 
its two brandies heralded its trans- 
formation into the Malaysian 
French Bank. 


mor that Mr. Mahathir himself 
was responsible for the delayed de- 
livery of a leading regional news- 
paper breaking the news. 

The issue of where the bumiputra 
investment called for by the new 
economic policy will come from is 
an urgent and sensitive one. A for- 
eign merchant banker estimated 
that there are only about 15 to 20 
bumiputra institutions substantial 
enough to participate in the res- 


tructuring of banks and other sig- 
nificant foreign holdings. 


This problem seems especially 
acute as the two largest retail 
banking operations under foreign 
control, the Hongkong and Shang- 
hai Bank’s 36 branches and 
Chartered Bank's 35 branches, are 


could live with, but it is better tb 
change.” ... -v 

The assets of Hongkong and 
Shanghai -Bank and Chanorod 
Bank in Malaysia rank (hemtb&l 
and four behind rite country’s tw» 
leading banks. Bank Bumjputra 
Malaysia Berhad and.. Manytyt 
Banking Berhad. V. vi 

An even thornier issue wffi be 
the restructuring ofSi ngap oreafl 
banks, which dominate the resuH 
the foreign banking sector. Specu-. 
lation centos on die im m ed ia t e , 
position of the Singapore-bared 


due for voluntary restructuring by 
mid-1983. Details on how this will 


ration's 25 branches, accounting 
for roughly 25 percent of the par- 
ent's assets of 5.5 billion Singapore 
dollars. . 


The new owner is a bumiputra 
businessman and politician, Daim 


Zainuddin, also chairman of the 
board erf the Malaysian merchant 
bank, Rakyat First. The new bank 
falls in line with new economic 
policy guidelines that foreign in- 
vestment be limited to 30 percent 
equity by 1990, and bumiputra 
equity be ai least 30 percent. 


now held the attention of die gov- 
ernment The much-publicized ab- 
sorption of powerful post-colonial 
British companies like Guthrie and 
Harrisons & Crosfield by the gov- 
ernment nnd its investment arm, 
Permodalan Nasiona! Berhad, 
have been illustrations of the gov- 
ernment’s determination to ac- 
quire control over the plantations 
sector and commodities, still the 
foundation erf the country’s natu- 
ral wealth. 

Production of tin, palm oil, pep- 
per, and rubber is now concentrat- 
ed in the hands erf bumiputra inter- 
ests. Bunuputra is the traditional 
Sanskrit term for Malaysians erf 
Malay as opposed to Chinese or 
Indian extraction, and means 
“sons of the safl.” If last year 
‘could be termed the “year of plan- 
tation restructuring,” this year it is 
the turn of tbe services sector cov- 
ering insurance, advertising and 


What piqued the curiosity of fi- 
nancial gossips in Kuala Lumpur 
in October was Mr. Mahathir's al- 
lowing someone seen as a political 
crony of tbe government to assume 
control of a bank like the French 
institution when at the same time 
foreign merchant bankers are giv^ 
en to understand that potential 
“ bumT investment should prefera- 
bly come from institutions and not 
individuals. The news m July that 
Mr. Daim TAimiriHin would as- 
sume control was controversial 
enough to have given rise to a ru- 


mid-1983. Details on how this will 
come abort have been scanty, but 
clearly both banks cannot go “on 
the market” at the same time. At 
the outset only a 30 percent local 
stake is tikdv to be sought, as both 
banks would like to retain control 
over the restructured companies, 
at least in the early stages. 

Malaysian banking sources are 
anxious to reassure foreign inves- 
tors that the pressure cn these two 
banks may not be felt by foreign 
banks with only one or two repre- 
sentative offices or branches. 


A Malay banker said, “You 
must understand, from our point 
of view, we are confronted with a 
few foreign banks with a bigger 
branch network than our own local 
banks. You can go to the most re- 
mote corner of Malaysia and there 
may be nothing much besides a 
few plantations and a. branch of 
tbe Hongkong and Shanghai Bank. 
This is an incident of history we 


Me rchant hanks not immune 
either, and while equity overhaul 
of the merchant banks over the 
year has resulted in a less obvious 
role Tor government agenda be- 
cause of the introduction erf tough- 
er regulations against financial 
abuses, indirect control by the au- 
thorities has actually increased. 
Greater discipline in the bulk, 
boardrooms has-been backed up 
by a newly revised banking act, 
which prohibits any bank directors 
lending to companies bn whose 
boanb they sU simultaneously. ’• 
On the other hand, bankers were 
pleased by a decision earlier this 
year to allow both commercial and 


merchant banks to lend and partic- 
ipate in loan syndication in foreran 
currencies, a move that hardly 
threatens serious competition to 
established syndications centers 
like Hong Kong or Singapore but 
opens another vista to the Malay- 
sians. 

—DINAH LEE 
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AiineliBe Hopson _ ... 

V^HINA s now empbaazmg economic growth 
rather than political class straggle. After a severe 
’flu * in industrial expanse spemfing of about 30 par-. 
.Jssht to 40 percent last year, China seems to have a 
J&roia grip ra fire _ 

rf The prcseni ecOTionric jiplicy is based on aplanned, 
^centralized . economy, s u pp l emented by a inarket- 
The keyword i& readjustment, which hn- 
. heayy^mddstiy growth in Tsvorof 

tight industry, agriculture .and consumer goods. Con- : 
♦Cary to thjs j>ohcy, output of . heavy indiretry rose 9.7 ' 
cent during & Bra '.seven, months 'of 1982 and 
U industry went up 9.6 percent against die same 
1 ksTyear.The-1982: plan had set growth of 
industry nt -7 percent arid light industry at 7 

percent ‘-j /’ ^ ') ; *■.; 

*: “The rajndgrowtfi this year so far is not necessarily 
good. Jt may freon caribous sign that heavy industry 
is mcrMring 1 agarir at ^^expense ot light industry - 
grief agriculture, thus e ndang e ri ng production cif con-. 
suhkt goods' and the population's newly found im- . 
proved standard of living.- . 

> Wiilmi'lhe cTnTcut five-year plan,. 1981- to 1985, 
econom ic -gnmth has bccn set ut a moderate pace 
With. an expected national-growth this year of 4 per- 
cent, thou0i.it is hoped the figure will be 5 percent. It 
is China's plari to quadruple output by die year 2000, 
which should be possible if the country, which has 
me afthe-wedcPs lowest per-capita incomes, sets the 


. rate' of growth at 7 parent in the late 1980s and at 10 
- percent in 1990s. 

At die recent 12th Congress of the Chinese Com- 
munist Party. Hu Yaobang, the party general secre- 
f t said that agriculture productivity was low and 


and the develop mail of en- 
botuenecks con- 


t«y, 

that progress in 

ta^gy resources was slow. These two i 
tinue to hamper China's industrial development. 
. Some production sites work at 70 percent capacity 
because of lack of energy as well as inefficient plan- 
ning, 

China has only 550 miles (890,000 kilometers) of 
highways, one-seventh of that of the United ‘States, 
partly because of the use of the rivers as m eans of 
transport. Railway Minister Chen Puni has been 
quoted as saying that next year priority w31 be given 
to investment in the railway network. This should im- 
prove trunk lines to move coal from China' s main 
coaffidds in Shaanxi province. 

Coal provides 70 p er ce n t of China’s domestic ener- 
gy supplies- Production rose to 620 million metric 
tons (680 slmrt tons) in 1981, after a decline from 635 
milli on metric tons in 1979 to 606'mfllion in 1980. It 
is estimated that China has a third of the world's coal 
reseres. 

Another source of energy is China’s untapped oil 
reserves, which could range from 30 billion to ICO 
billion barrels. Oil production has dropped in recent 
-years 'because output from the Daqing field, which 
used to supply half the total petroleum output, has 
peaked. Lari year, total production fell from 771 mil- 


lion to 737 million barrels a year. Production mil not 
riKuntil the offshore fields are started. 

The 90,000 small hydropower p/ants^S^ghOTt the 
country account for 30 percent of the total generating 
capacity but represent only about 5 percent of the 
country’s theoretical hydropower potential. 

Rural population is 80 percent of China's total, but 
only about 1 1 percent of the soD is suitable for cul- 
tivation. Agricultural output is expected to rise tty 4 
percent this year against 5.7 percent in 1981. Grain 
output is calculated to increase by 8.5 milli on metric 
urns to 333 5 million, an increase of Z6pereent from 
last year. Even so. it is expected that China will im- 
port up to 14 million tons of grain tins year. 

The gradual drift toward more flexibility within ag- 
ricultural policies started in 1977. Reforms have re- 
established families and work teams as agricultural 
production units instead of the commune or brigade, 
thus giving individual fanners a material incentive to 
produce more. 

As a result, the social pattern has changed in that 
peasants want to have more children to help earn 
more money. Young men want to stay in the country 
to improve their financial situation. This is one of the 
reasons why they no longer seek to join the People’s 
Liberation Army, whose image has also. declined in 
recent years. 

The official rate of increase in population is 1.8 
*nt nationwide but about 1.2 percent in the rides. 

; leadership is campaigning for one child per fami- 


ly. It is estimated that one-fifth of the urban popula- 
tion is unemployed. 

In 1979-1980, the government realized that the am- 
bitious modernization program, which includes indus- 
try. agriculture, technology, science and the armed 
forces, was being carried out too quickly and draining 
the economy. An economic retrenchment program 
was introduced, resulting in cancellation of millions 
of dollars worth of foreign contracts. 

The need for China to obtain foreign loans is close- 
ly linked to the speed of its modernization program. 
The Chinese estimated that it would cost about 5600 
billion until the year 1985. but the figure has been 
reduced to about $240 billion. China's foreign debt 
was about S4.7 billion at the end of 1981, against $3 5 
billion the year before. 

In stepping up industrial production, China is hop- 
ing to earn more foreign exchange to finance the 
modernization program. During the first six months 
of this year exports rose 8.7 percent to SI0.86 trillion, 
whereas imports declined by 21.8 percent to $9.77 
billion, thus scoring a trade surplus, against a deficit 
of $231 trillion a year ago. 

China's two major trade partners are Japan and 
Hong Kong, with the Unitea States coming third. In 
1981 Japan imported goods worth $5.29 billion, 
against >432 billion in 1980. The vahie of Japan's 
exports to China was S5.10 billion in 1981, against 
$5.08 billion the year before. Hong Kong imported 
goods worth $4.92 billion in 1981, against 5439 the 
year before. On the export side, the figures were $1.83 
billion and $135 billion respectively. 


Taiwan’s Slowed Growth Rate Is Worrying Conservative Leadership 
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By Melvyn Westlake 

the world recession dragging down even 
the -vibrant economies of East Aria, Taiwan 
■had Jittie hope of escaping unscathed. This year will 
be the toughest that - the island's 18 nuflioapectrie 
rhave experienced since at lost 1975, after the first big 
jjamp-in international on prices. Growth is now pre- 
gficretf to be. nearer 4 percent. tiun the 73 pe r cent 
yngmaHy expected by government economists. 

$7r Altho ugh tin* loots respectable by the standards of 
tiie. major-industrialized nations or the West, it is a. 

year ex- 
after the 

r . which the 

’2980s opened, il ls becoming a source of concern to 
jgpai the more emi guirie members of Taiwan’s deeply 
-conservative government. : 

/‘“-Hard-pressed industry has been provided with 
Spme financi al relief and even ths normally restrictive 
iaopetaiy policy has been rdaxed a little to help lift 
The, carnality oai.af the doldrums. But for a country 
where exports account for more than 50 patent of 
grass national , product — about five times the export 



share of the U5. economy — only a revival in world 
demand can bring a return to prosperity. The weak 
performance of exports has-been the primary cause of 
the much slower rate of economic growth. Overseas 
sales during the first half of 1982 were running as 
much as 4 percent below the previous year, a singular 
experience for a country that has become accustomed 
to a 30 percent-a-year export growth. 

. Some businessmen and academic economists have 
begun to worry that even an upturn in the interna- 
tional economy will not be enough to get Taiwan 
back on track. Many bdieve that profound adjust- 
ments are necessary after 30 years of rapid economic 
progress, which has produced an eleven-fold increase 
m national income, in real terms, and quin tripled real 
average national income per head to $2373 in 1981. 

Taiwan is increasingly caught between the protec- 
tionist policies of "Western countries, aimed at restrict- 
ing “low cost” imports, and the ever fiercer competi- 
tion float other developing countries coming along 
behind it. The competitive position has been further 
undermined by 20 percent to 30 percent wage increas- 
es across much of toe economy during each of the last 
three years. Lab or has been a scarce commodity on 


tbe island for some time. According to government 
figures, unemployment is less than' 13 percent of the 
labor force even after the recent period of low growth, 
although as there is no unemployment insurance, this 
figure may not be a wholly reliable indicator of the 
real slack in tbe labor market. Some of those without 
jobs in the towns will simply have gone back to their 
farms. 

The bleaker economic environment has. however, 
helped to gel inflation bade under control after the 
sudden and rapid acceleration in 1980 when prices 
rose almost 20 percent in Taipei and other urban cen- 
ters. This was particularly alarming for a government 
that has always given the highest priority to maintain- 
ing stability, and which has run a budget surplus eve- 
ry year for almost two decades in order to ensure that 
objective. By last summer the level of price inflation 
had been brought back down to about 3 percent or 4 
percent. 

lronicaDy, with tax revenues hit badly by low busi- 
ness activity, 1982 could produce tbe first budget defi- 
cit since 1963, according to Y.C Dunn, chief secre- 
tary of the quari-governmental China External Trade 


Development Council. Even so. the government bud- 
getary and monetary policies are still viewed by some 
economists as too restrictive. Prof. Tmg-Ko Chen at 
the School of Business Administration. National 
Taiwan University, and a critic of government policy, 
argues for a more rapid reduction in the level of inter- 
est rates. For many smaller businesses that raise mon- 
ey on the underground financial markets, interest 
rales are still prohibitively hi g h , he says. Prof. Ting- 
Ko Chen also advocates a devaluation of the new 
Taiwan dollar on the international currency markets, 
in order to help restore a competitive edge to the re- 
public’s exports. 

Although few doubt that Taiwan will achieve a 
more rapid rate of economic growth after a period of 
possibly painful readjustment, today’s difficulties 
have severely dented hitherto unrestrained op timism. 
The latest four-year economic plan, beginning this 
year, which assumes 8 percent annual growth m na- 
tional income and a total 47- percent rise in the real 
value of exports, is now viewed as too optimistic by 
Ghieb-Chien Chao, director of overall planning, at the 
Economic Hanning and Development Council. Ex- 
pectations are now being scaled down. 



as Number of Countries in Default Increases 
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^ As= domestk danand for funds 
-dipped sharply in 1973 after the 
_ first o2 crisis, tire banks tarried ep- 
.ergetically to international finao- 
Joal transactions to. compensate for 
this -loss in revenue ai home. The 
results woe spectacular. . For ih- 
istarice, the Dai-Idn Kangyo .Bank, 


which in 1972 handled only 59.46 
billion in foreign currency, posted 
583.8 billion in such transactions 
in 2982. ’ 

The baxtk*iTpFeiga exchange as- 
sets, which stood at 52.46 billion in 
1972, had grown to 5323 billion 
.by 1981, amounting to 33 percent 
or the' bank’s total assets. By 1981, 
its international division had con-' 
tributed 113 percent of the bank’s 
annual gross earnings. 


Similar growths in earnings 
from international transactions 
have been recorded by other 
banks- The- contribution ratio of 
their international divisions to 
gross profit in 1981 ranges from 
17.9 percent for the Sumitomo 
Rank to 7.7 percent for the, region- 
al <S ajtamn Rank. For the special- 
ized Bank of Tokyo, the ratio was 
70.1 percent 

Tms growth in importance of 


the international divisions has 
been reflected in the changes that 
have taken place in tbe lop man- 
agement of a number of city 
tanks. Yasusbi Walanabe, who 
has had tight years' experience in 
Latin America, has been elected 
president of the Bank of Tokyo; 
Kenji Kawakatsu, the new presi- 
dent of the Sanwa Bank, has held a 
number of posts- in the United 
States: Shinya Hanekura, head of 


KanCTc 

chosen because of his English 
speaking ability, while Kotaro Hi- 
guchi was appointed vice president 
of the Sumitomo Bank for having 
raised the profitability of its for- 


These profit gains from foreign 
transactions took place even as me 
amount of loans tty city banks to 
domestic private business resumed 
their upward trend in 1979, after a 


Singapore Approaches 
World Banking Role 


six-year slump, to return to the 
1972 level in 1981. 

Internationa] finance has thus 
turned into a bonanza for Japa- 
nese banks, but it has also brought 
borne to a number of them the 
risks it involves. 

In addition to Mexico, Japanese 
lenders have felt the impart, al- 
though to a lesser extent, erf the fi- 
nancial crises of Argentina, Poland 
and Romania. 


By Dinah Lee 

S INGAPORE — While few 
doubts have been cast on the 
inevitabiility of Singapore’s growth 
into the leading financial center of 
Southeast Asia, problems associat- 
ed with the transition from a re- 
gional to an international banking 
center have seemed more acute 
lately. 

The specific thorn in the paw of 
the Monetary Authority of Srnga- 

E ore, the coun tty’s quasi-central 
ank, is the continuing circumven- 
tion by overseas banks of its re- 
serve requirements. Underlying 
this sore point is the disharmony 
between the MAS. which espouses 
a strong Singapore dollar and tight 
monetary control and the ever-ar- 
riving foreign financiers who are 
.welcomed by the government but 
restricted in their expansion. The 
roots of this contradiction go back 
to the 1970s when the government 
devised a rigid format of licensing 
to protect the retail operations erf 
the tradition-laden local banks. 

With the rapid growth of the 
Asian currency unit activity in the 
region and hopes for Singapore's 
growth heightened by the political 
uncertainty in rival Hong Kong, 
the ropes corraling m the overseas 
h ank* are beginning to chafe as in- 
creased competition only spurs 
them to broaden their activities. 

Two recent incidents highlight 
the mistrust growing between the 
central authorities and foreign 
bankers who, nonetheless, are wel- 
comed for the liquidity and the de- 
sirable skills they import The first 
was when the Monetary Authority 
issued a “severe warning" to banks 
to stop accepting local deposits in 
Singapore dollars for placement in 
overseas branches. This practice 
eaabled the banks to evade the 6- 
percent cash balance on their lia- 
bilities-base required deposit with 
the MAS. Because banks were thus 
not liable for the reserve require- 
ments, they could afford to pay 
higher interest rates to depositors 
who earned up to half a percentage 
point higher than normal deposit 
rales. 

This alarmed the MAS, which 
feared loss of monetary control 
and a possible ad-hoc internation- 
alization of the Singapore dollar. 
The MAS refused to confirm or to 
deny it had imposed rumored 
harsh monetary penalities on se- 
lected offenders, but the public 
knuckle-rapping was followed in 
late October when the MAS issued 
its first written instructions to au- 
diting firms — to act as watchdogs 
over the overseas banking commu- 
nity. 

For their part, some foreign 
bankers were contemptuous. A Eu- 
ropean commented: “Why punish 


us when they didn't write the regu- 
lations properly in the first place?" 

The second incident also shed 
light on the inability of MAS to 
monitor foreign banks thoroughly 

at a time when tbe central authori- 
ties were publicizing their efforts 
to create a more laissez-faire envi- 
ronment dependent on self-regula- 
e banians 


tion by the 1 


ig community. 


In September, the loss of an esti- 
mated $36 million by the foreign 
exchange manager of the Singa- 
pore branch of Dai-Ichi 
Bank, Haruo Kanda, ext 
degree to which neither Daj-IchTs 
head office nor the MAS had kepi 
tabs on day-to-day foreign ex- 
change operations. The MAS had 
tacitly assumed that a Japanese 
manager under life employment 
would never take such risks. 

Banking sources say that experi- 
ence alone was enough to give the 
Singapore authorities second 
thoughts about self -regulation. 

Nevertheless, such problems do 
not discourage more foreign banks 
from tripping over each other to 
join the 105 foreign institutions al- 
ready represented in Singapore. In 
their eagerness to gain a toehold in 
a sector that showed a 34-percent 
rise to 45.6 billion Singapore dol- 
lars in total assets /liabilities at the 
end of July, most foreign banks 
take the easiest entry route — set- 
ting up as a representative office or 
merchant bank. Some banks with 
little merchant banking experi- 
ence, and few profits to show for 
their efforts here, remain in antici- 
pation of upgrading to offshore li- 
censes allowing them to lend up to 
30 milli on Singapore doDars, to 
call on the parent company's asset 
backing, and to deal in foreign ex- 
change. 

Merrill Lynch, which already 
operates an Asian currency unit 
and holds a merchant banking li- 
cense, is the most recent applicant 
for offshore banking status. 

The fact that the MAS has not 
issued a restricted license since 
1973 — then to the First National 
Bank of Chicago — and that the 
Banque Nationale de Paris has 
been denied an upgrading from re- 
stricted to full status, appears to 
have deterred no one. 

As a natural response to what 
one frustrated banker called the 
"overprotection of 13 local 
b anks ." overseas banks continue 
to expand their value-added ser- 
vices. For the restricted fc 
banks, also numbering 13, 
means taking as many interest- 
bearing savings deposits above 
250,000 Singapore dollars as possi- 
ble and doing trade financing, let- 
ters of credit and Asian currency 
unit management. 
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Though we can’t shorten the flight, we can do a lot to shorten the 
r time it seems to take. 

v v v\fe do our best to help you really relax on board. 

‘ Vfehave less seats in our first class, 18 instead of the more 
iBuai 26 luxurious Skysleepers in which you can stretch out completely 
v and^^tjll ]6ave room for other passengers to pass without disturbance, 
as well as a lounge for inflight conferences or just for get-togethers. 

. : -- - 0ur business class is not separated from tourist class by a mere 
Gurtain. |t comprises the complete upperdeck, has its own stewardesses, 


galley and toilet and offers mostly enough room to stretch 
out crossways. 

So the business passenger gets the ease he pays for! 
We provide nightkits (sleeping mask, slippers and a blanket), 
a stereo channel with lullaby music and a wide choice of 
’nightcaps’. No wonder, our passengers tend to do a lot of dozing, 
drowsing, snoozing and slumbering. 

And while they're awake, we keep them entertained ! 
with all kinds of stereo music, films, newspapers and magazines, excellent 
meals (not forgetting our exquisite Indonesian rijsttafel), distinguished 
wines, and a choice array of other drinks and titbits, served with the warm 
courtesy and individual attention you might expect from our 
Indonesian stewardesses. It isn’t easy to turp a long distance flight into a : 
’’dream trip", but we sure do our best 
to help you dream the miles away. 

GARUDA. WHERE EVEN TIME FUES. eH 
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BANKING AND FINANCE IN ASIA 


Dollar Market Assets Top 
$100 Billion for First Time 


Asian Dollar Market - Assets and Liabilities of Asian Currency Units 


Liabiiifes 


Total 

U oUit ies 


By Adam Parkin 

T HE ASSETS of the Asian dol- 
lar market at the end of Aug- 
ust topped $100 billion for the first 
time, dispelling fears that the mar- 
ket was encountering serious ob- 
stacles to its progress. 

As global recession has left casu- 
alties among the high growth econ- 
omies of Southeast Asia, so a ma- 
jor financing medium of the re- 
gion’s development was also 
thought to have suffered. In the 
first half of 1982 the hitherto rap- 
idly growing Asian dollar market 
experienced a noticeable check to 
its expansion. 

But rapid growth of the market 
appears to have resumed in recent 
months. 

Amid a deteriorating macroe- 
conomic environment, the overall 
rate of growth of the international 
banking system has slowed in 
1982. in the Erst quarter of the 
year it was only the business activi- 
ty of the U.S. International Bank- 
ing Facilities (IBFs) as well as the 
Japanese banks that showed any 
significant advances. 

The Asian dollar market while 
suffering from the world economic 
downturn, has not to any great ex- 
tent been affected by the newly es- 
tablished IBFs, the burden of ad- 
justment falling on the Caribbean 
qffsbore centers.. 

Of greater concern has been the 
potential competition posed by 
Hong Kong’s abrogation, in this 
year's budget, of the withholding 
tax on foreign c urr e n cy deposits. 
While initial indications were that 
this legislation was going to have 
dramatic implications for the Asi- 
an dollar market, the political un- 
certainties about Hong Kong that 
have recently come to the fore ap- 
pear to have largely nullified any 
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gains Hong Kong might have 
made. 

The Asian dollar market arose 
from the rapidly growing require- 
ment by Southeast Asian ana Pa- 
cific countries economies’ for in- 
vestment funds and deposit facili- 
ties in a widely acceptable cur- 
rency. the U.S. dollar. With the 
•region isolated geographically and 

in time from the European finan- 
cial markets, Singapore became 
the birthplace of an Asian dollar 
market. 

Hong Kong, also by virtue of its 
location, trade and financial skills, 
developed as an offshore financial 
center to become an equal compet- 
itor for the xenon's banking busi- 
ness. Manila, hosting a number of 
offshore banking units, is a more 
recent entry to the market. 

As in other major offshore fi- 
nancial centers, the banks in the 
Asian dollar market have enjoyed 
freedom from statutory liquidity 
ratios and benefited from reduced 
taxes on their loans. Nonresidents’ 
deposits are free from withholding 
taxes on deposits and stamp duties 
are not imposed on negotiable in- 
vestment instruments, which are 
primarily bearer securities. 

Since 1971. when the Asian dol- 
lar market became a net user of 
funds from the international bank- 
ing system, growth has been rapid. 
Total liabilities of the Asian dollar 
market more than quadrupled 
from the end of 1977 to the end of 
1981. Wholesale business contin- 
ues to dominate the market with 
interbank funds at the end of Aug- 
ust 1982 comprising more than 70 
percent of the total assets of 
SI00J billion. 

The market in early 198Z expe- 
rienced. the same checks to growth 
shown in the wider international 
banking system. In the first six 
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months of 1982 the growth of total 
liabilities of the Asian market 
slowed to 7.7 percent, against 
growth rates of 2 5.6 percent and 
21.7 percent for the same period in 
1981 and 1980 respectively. How- 
ever, a notable recovery has oc- 
curred in recent months with total 
liabilities jumping by $7.9 billion 
in the two months from the end of 
June, an increase of 8.6 percent 
A number of factors accounted 
for the hiatus in the market’s 
growth. World recession, mourn- 
ing less developed countries' debt 
problems and a move back toward 
balance of payments equilibrium 
have reduced the net flow of funds 
to and from the international 
banking; system. The prospect of 
falling interest rates diverted inves- 
tor attention away from bank de- 
posits toward negotiable securities. 
Loan losses and deteriorating capi- 
tal ratios have contributed to a 
contraction of the banks' balance 
sheets, particularly for the U.S. 
banks. But a variety of other influ- 
ences have contrived to threaten 
the development of the Asian dol- 
lar market 

In the first quarter of 1982 the 
IBFs of the CJ.S. banks accounted 
for a large part of total growth in 
international h anking business. 
This period continued the process 
of the once-and-for-all rebooting 
of credits through the newly creat- 
ed IBFs. Other offshore centers, 
particularly in the Caribbean, suf- 
fered as a result Also the Japanese 
banks, which display a preference 
for Asian lending, were the only 
other sector of the international 
banking system expanding their 
activities significantly. 

The Japanese current account 
surplus at the turn of the year 
helped fuel the business expansion 
of the Japanese banks. In the first 
quarter of 1982 alone, the interna- 
tional liabilities of Japanese banks 
rose by 7.9 percent to $108.3 bfl- 
tioru But more recently, the au- 
thorities' concern at Japanese 
banks' exposure to debt-laden less 
developed countries and the sub- 
stantial capital outflows, which 
have undermined the yen in recent 
months, have led to pressure on 
the Japanese banks to curb their 
lending activities. As Japanese 
banks’ lending has slackened, so 
the market in Singapore has recov- 
ered its momentum. 

A perennial question surround- 
ing the Asian dollar market has 
been the struggle for supremacy of 
the two principal Asian banking 
centers. Until recently an asym- 
metrical relation has existed be- 
tween Hong Kong and Singapore, 
Hong Kong being the lending or 
syndication center, and Singapore 
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the principal source of funds for 
the Asian market. Traditionally 
tax legislation in Hong Kong has 
been regarded as responsible for 
this dichotomy of function. But 
earlier in 1982, Hong Kong's new 
budget abolished the withholding 
tax on foreign currency deposits, 
thus removing a major disadvan- 
tage Hong Kong faced vis-a-vis 
Singapore. 

The impact of tins measure on 
Hong Kong competitiveness has, 
however, been blunted by the issue 
of the colony's future sovereignty, 
particularly since the visit to China 
by the British prime minister. Mar- 
garet Thatcher. Investors now 
perceive Singapore as a more ac- 
ceptable political risk. The man- 
agement of the Hong Kong econo* 
my has always been complicated 
by the volatility of short-term capi- 
ta] flows, and ax times of distress 
in the Hong Kong marketplace, 
Singapore has been a beneficiary 
of funds fleeing from Hong Kong. 
Hong Kong, however, is still likely 
to retain its predominance as a 
capital markets center. The greater 
experience of equity markets and 
wider fund management expertise 
relative to Singapore will persist. 

The initial indications in the 
first half of 1982 were encouraging 
for the British colony. At a time of 
sluggish growth of the Singapore 
market, the liabilities of both 
Hong Kong banks and deposit- 
taking companies to banks abroad 
rose by 18 J percent in the six 
months to the end of June 1982. 
while the liabilities of b ank**; in 
Hong Kong to banks abroad 
jumped a further 2.7 percent in 
July. In comparison with a growth 
rate of 22J percent in the first six 
months of 1981, it would appear 
that Hong Kong had been much 
less affected than the Euromarket 
or the Asian dollar market by re- 
cent banking trends. 


World Oil Surplus Slo 
Philippines Counts on 
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Size. 


The Savings Banks Organization is 
Germany’s laigest bank grouping with a 
combined business volume of over DM 900 billion 
- a market share of some 40 per cent - and more than half 
of the nation’s total savings deposits. Operating within the 
system are 598 independent Sparkassen and 12 Landesbanken, as 
well as 13 6flFentlicheBausparkassen(PublicBuilding Societies), which 
together maintain 18000 offices and employ a staff of over 200.000. 

Scope. 

The facilities and services of Germany’s Sparkassen permeate the entire eco- 
nomy, from the largest cities to the smallest rural areas. Together with the 
Landesbanken, which have their own offices, participations, and correspondent 
links in the world’s major financial centers, the Savings Banks Organization offers its 
clients a broad scope of international service capabilities. 

Legal Status. 

All members of the German Savings Banks Organization are public-sector financial 
institutions. The liabilities of the Sparkassen are covered by the cities and munici- 
palities where they operate. In turn, the liabilities of the Landesbanken are covered 
by their state authorities and by the regional savings banks organizations. 

Service. 

Unlike savings banks in many other countries, Sparkassen in Germany 
operate as local universal banks, providing both commercial and invest- 
ment banking services. As an integral part of Germany’s traditionally 
export-oriented economy, many Sparkassen transact considerable 
foreign business. Their facilities typically include letters of 
credit, documentary business, payments and collections, 
and guarantees. For larger scale foreign financing, the 
Sparkassen often work in tandem with the 
Landesbanken, which concentrate on 
wholesale banking. 


The 4 basic strengths of Germany’s 
largest banking sector. 


The Landesbanken, which act as central banks 
for the Sparkassen in their region, provide multiple 
wholesale banking services, ranging from 
commercial and public-sector lending, project 
finance, and foreign trade finance to portfolio 
management, security dealing, and international 
finance - often managing or participating in 
syndicated Euroloans and Eurobond issues. For 
funding purposes, the Landesbanken are 
authorized to issue their own bearer bonds. 


For more information about Germany’s largest 
banking sector, just write to: 


DEUTSCHER 

SPARKASSEN- UND GIROVERBAND 

Simrockstrasse 4 
P.O. Box 1429 

D-5300 Bonn 1, West Germany 



By John Calverley 

B OTH Indonesia and the Philip- 
pines are suffering from fall- 
ing commodity prices, compound- 
ing in Indonesia's case problems 
caused by the oil tint. While In- 
donesia can go to the commercial 
banks for loans and is resisting 
slowing development spending, the 
Philippimcs has already borrowed 
widely and is relying on an austeri- 
ty program to pull it through. Both 
are pushing non traditional exports 
and considering financial reforms. 

In 1982 Indonesia's oil sales 
brought in SI 5 billion or nearly 
two-thirds of export earnings, but 
this year revenues win be less than 
510 billion. The OPEC production 
quota of 13 mShon barrels a day 
is well below Indonesia's capacity 
of 1.6 mflKcn. but industry sources 
suggest that the country is having 
trouble finding buyers even at that 
leveL 

The shortfall in oil revenues is 
compounded by drastic price re- 
ductions fra- Indonesia's other 
commodity exports such as 
plywood, coffee, palm oil tin and 
rubber. As a result of the export 
shortfalls, borrowing from com- 
mercial banks has been stepped up 
and reserves have fallen below $5 
billion, the lowest level for two 
years, although funds of the five 
state banks, at least another $3 bil- 
lion. are also available. 

The Philippines is suffering 
from low commodity prices. The 
worldwide slump in the prices of 
timber, copper, coconut products 
and sugar, which together account 
for more than a third of export 
earnings, has cut commodity reve- 
nues substantially. The trade defi- 
cit widened to S2.04 billion for the 
first cine months, against $1.63 
billion a year earlier. The current 
account deficit in 1982 is now ex- 
pected to top S3 billion, against 
$2.3 bUlioD last year. Government 
projections show an i m provement 
next year to a deficit of $2.45 bil- 
lion based on improved exports 
and a continued fall in the oil bilL 
Domestically, economic growth 
has slowed from 3.8 percent last 
year to about 2.9 percent in 1982, 


well bdefw the Five Year Plan tar- 
get of 63 percent. In the last IS 
months, growth has been main- 
tained by a successful push into 
non traditional exports, such as 
electronics and garments, and by 
government spending. But raising 
exports is becoming increasngly 
difficult in the face of world reces- 
sion, and government mending is 
now being cut back. Prune Minis- 
ter Cesar Virata has proposed an 
austere 65 billion peso budget for 
1983, op 9 percent in nominal 
terms over 1982. which implies a 
small fall in real terms. For the 
first time for more than a decade 
development spending will be less 
than spending on salaries and 
other current costs. 

The main reason for this austeri- 
ty is that, unlike Indonesia, the 
Philippines has already made sub- 
stantial use of commerical bank 
funds and is aware that it cannot 
expect to increase its reliance on 
this source. Total debt is expected 
to end the year at approximately 
$17 billion, including $5 bilHon of 
short-term debt. Commercial 
banks have lent 60 percent of this 
total. The debt service ratio is 
around 25 percent, equivalent to 

19 percent on the government's 
definition, which is only just below 
the self-imposed statutory’ limit of 

20 percent Foreign borrowing in 
1982 is limited to $2.4 billion, with 
a total of $1.89 billion raised in the 
first nine months. 

An important factor behind the 
willingness of commercial banks to 
lend to the Philippines has been 
the dose involvement of the Inter- 
national Monetary Fund and 
World Bank. Negotiations are in 
progress for a $340- million stand- 
by credit and a $ 170-miUion com- 
pensatory financing facility from 
the IMF and a structural adjust- 
ment loan of $250 million from the 
World BanlL With the overall bal- 
ance of payments deficit ixr the - 
first nine months of 1982 at a 
record $747 million, against $560 
million for the whole of 1981. the 
importance of these loans is dear. 

Domestic companies have had 
another very difficult year. An of- 
ficial Securities and Exchange 


Commission survey of the top 
1.000 corporations showed that 
their combined profits fell 54 per- 
cent in 1981 over 1980. despite in- 
creased turnover. This year most 
companies are reporting lower 
sales, with only a few, such as 
brewers and distillers, enjoying in- 
creases. Low commodity earnings 
and rising unemployment have fed 
through directly into retail sales 
while at the same time tire govern- 
ment's policy of cutting tariffs and 
opening the local market to more 
imported goods is also bringing 
pressure. 

There are some positive points 
in the economic outlook, however. 
Inflation has been dropping, with 
consumer prices rising at an annu- 
al rate of 103 percent in the first 
nine months of this year, down 
from a peak of 25 percent in the 
first quarter of 1980. 

The country’s dependence on 
imported energy has been reduced 
to 78 percent, against 95 percent in 
1978, while recent oil finds should 
permit a further decline to 50 per- 
cent by the end of the decade. The 
policy of reducing impon barriers 
is forcing companies to cut costs 
and the new export-oriented man- 
ufacturing sectors are forging 
ahead, particularly in such areas as 
semiconductor assembly, garments 
and furniture. 


John Calverley is at enmom&l 
with American Express Bank taut 
editor of the AMEX Bank Renew. 


South Korea’s Loan Scandal 
Highlights Economic Change 


. (Continued from Page 8S) 

mem and Lee, a four-year term for 
accepting bribes. The affair was a 
severe blow to the credibility of 
President Quin's regime, which 
has made the fight against corrup- 
tion its -hallmark, .The pres dent 
reshuffled his cabinet twice within 
two weeks, and to help business 
following the temporary collapse 
of the kerb market his government 
announced cuts of 4 percent in 
bank interest rates and, from the 
beginning of next year, a drop of 






:n: 




•• 

•• 

•e 


SH 



s 

M 




Group 


BANQUE NATIONALE DE PARIS, First bank in France 
second largest bank in the world*, has an international 
network extending over seventy-seven coutries, in the 
five continents. 

With Branches, Subsidiaries and Representative Offices 
throughout Asia, BNP is ideally placed to meet your 
business and banking needs. 


In Asia 


China (People's Republic of) ' 
Beijing 

• BNP Representative Office for 
People's Republique of China. 

Shanghai 

• BNP Liaison Office 

Guangzhou 

• BNP Representative Office for 
Guangdong province 

Shenzhen » 

• BNP Representative Office 


Japan 

Tokyo 

• BNP Main Branch 

Osaka 

• BNP Branch 


Korea 

Seoul 

• BNP Branch 


Hong Kong 

• BNP Central Branch 
and 20 Branches 

m BNP Representative Office- 

• BNP DA1WA (Hong Kong) Ltd 
Subsidiary 


Macau 

• BNP Representative Office 

Malaysia 

Kuala Lumpur 

• BNP Representative Office 

Philippines 

Manila 

• BNP Branch 


India 

Bombay 

• BNP Main Branch 

Calcutta 

• BNP (3 branches) 

New Delhi 

• BNP Representative Office 


Indonesia 

Jakarta 

• 8NP Representative Office 


Singapore 

• BNP Branch 

• BNP (South East Asia) Ltd 
Subsidiary 

Taiwan 

Taipei 

• BNP Representative Office 

Thailand 

Bangkok 

• BNP Representative Office 
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Head office : 16. Boulevard des Italiens, 75009 Paris 
International Affairs : 20. Boulevard des ftaJiens, 75009 Paris 
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up to 18 percent in corporate tax- 
es. It also simplified .the interest- 
rate structure, so thht today 8- and 
10-percent levels apply to all depo- 
sits and loans- respectively, -with 
the exception of 7.6 percent on 
one-year installment deposits and 
18 percent cm overdrafts. * * 

To provide sorely needed funds 
for smaller businesses, the govern- 
ment said it would open a special 
line of credit to be allocated on the 
merit of individual projects and 
not simply on the baas of avaff- 
able coSateral. Some reports put 
the value of this credit as high as 
one trillion won, or more 10 
percent ofthebudgeL 

The greater availability and 
cheaper cost of credit are a depar- 
ture from the stabilization policy 
of the last two years and bring 
with them tin likelihood of higher 
rates of inflation. In September, 
money supply measured^ M2 (to- 
la! cash, plus demand and time and 
savings deposits at the banks) rose 
by 5.8- percent, giving an anntflti 
increase of one-third. This com- 
pares with a growth) limit of 25 
percent set by the goveromeht ear- 
lier this year.. 

Since May the ' kerb market hid 
revived. There was never any ques- 
tion of the government's suppress- 
ing it; the kerb market is too im- 
portant a source-of funds for many 
small companies, which fonntbe 
basis of South Korea's export in 1 
d us try. However, steps have been 
taken to make it more account* 
able. From next January all depo- 
sits and securities txansanioQ& 
must be made in investors*- real 
names. Legislation to that effect is 
expected to be-passed:by the Na- 
tional Assembly- before -the end nf 
the year. ■ . ; • - 

. The death knell for the kerb 
market will be sounded only When 
interest rates are liberalized. Kim 
Joon Sung, die deputy prime min- 
ister, said earlier this year that th& 
process will begin in J9S3; wnjh the 
easing of restrictions anti than in* . 
term rates, in the bond and com- 
mercial paper markets. No precise 
date has been set . for its eatnplt- 
tion; the govrniment wiir examine 
the effects of 'each step before de- 
ciding what to do nexL . 

In the meantime it jshopcdJfcat 
the recently privanzed coqm^srcial 
banks and the new nopbank.finan- 
ciaJ -institutions ■ will prove-, their 
worth. Having first raised the-idea. 

year plan (1972-76). thegtrrern- 
mem started putting this into prac- 1 . 
dee only last year. It has since sou 
four commeroal banks — Korea 
First, 'Bank of Seoul and Trust; 
Commercial Bank of Korea and 
Hand — and pimp to get rid of Its 
22-percent stake _• m Cboheuag 
Bank in 1983. . . . . v 


To steer more investment capital 
toward small and roedium^ctre in* 
dustries, the Finance Ministry has 
sought to strengthen the second* 
tier, nonbartk financial testing 
lions: Tentative approval- has heed 
given to grant JkjBTres to right hew 
short-term finance companies and 
mutual savings and Joan asdejfr* 
tions. However, there -ir consnnr 
that this lifeline for smaller compa- 
nies could end up under the, con* 
trol of big corporations that wiff 
buy into the second-tier marker sk 
directly through subsidiaries and* 
trading partners. 
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There have also bora moves to 
reform the country's financial jy*- 
tern, with the aim of redactor de- 
pendence oa foreign capfraL Stnce 
the eariy 1970s. encouragement of 
savings deposits has raised them to 
more than 25 percent of gross na- 
tional product. In 1980 Mr. Vuwfc 
won ap p rova l for a restructuring 
that will reduce the present art ay 
of distinctions in function among 
various financial institutions, 
thereby increasing competition. 
The salient feature is the introduc- 
tion of the Philippine variant of 
universal banking through tits 
grant of the Expanded Gonmjair 
cial Banking Authority to comsasv 
dal banks enabling tnecn.loinore 
into new areas, -’-v 

Foreign banka are lobbying for 
increased access to tbc doatestk 
markets and bring listened to mott 
receptively than before. The Phil- 
ippines closed entry, by foreign 
banks shortly after 'independence 
in 1946 and only - four foreign 
bonks were in the marten then. 
Since 1977, 26 bankshsvebeeaau 1 
thorized to establish offshort 
banking units but business Is finat* 
ed to foreign currencies. 
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$1 Billion 
— Deal Set by 

Convertibles Become Market Fad T n< l AT1 „ c * 

;ls Delayed-Payment Boom Fades QOUCSlfl 


EUROBONDS 

; ByCABLGEWIRTZ 


been 

\ 


:c wui»J* 
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nAHTS — N othing tickles -the Eurobond xau3cet more- than a fad. 
‘ ~ t Earlier Dri> year, itwaszero-caopon issues. Then it was warrants. 
\ T4ore reqentIy,.it was delayed-or partial-payment issues. Now it is con- 
vertibles.' . , * . . 

The delaycd-paynjent concept, so popular early tins month, now is 
passe. “It was a goodidefi formaybe an&ortwo or three issues,” admits 
one prominenMead manager* 3nQ&Mj» is.no maricet for eight or nine 
: issues’* that actuaHy^anis-iotEemarfeet 

. Another 'manager, speaking mere bluntly, says: “It was a nice game, 
' but it!s afl over. What t^. maikn;wanls now is paper issued at the right 

- .price,". . ..' • - : • • 

The probkan ts~ thariihe ^ddayed-payment paper: was offered at terms 
tha t q ^ Hfi pnt<>- cn>witgn»ia i further declines m longrterm interest rates 
that not everyo ne bchcves lie just - ^ __ _ 

beyond- the uew^yeaf.~With only 
-two exceptions, the delayed- aha 
partial-payment , issues aQ carry 
coupons of below IV percent - 
*►: In addition, "ttere is consider- 
able concern about/what kind of 
«condaiy. market can be main- 
tained in H gbt of the heavy spccu- 
{alive element fueling demand. If 
' hveryohe is buying such paper to 
make a: quick prow in the assmnp- 
■tkm that 1 assuming- interest rates 
'jpfflL'fall, some investorsL have be- 


Eurobond Yields 

" For Week Ended Nov. 10 ~ > 

tnninst.-KKi<*nh'USe.» .1245% 

tndilsnBbnn>USi: 12*1% 

. I nd. medium -term, USS 1437% 

ConJ medium term USI% 

French fr. medium term. . 1539% 

Inti Inst.lo l«nn m— *■» % 

ECU .medium term 124* % 

EUAIonoterm n.93% 

UU*I JnsL Jo twin FLx.- ltt»% 

FLx long term 1095% 

CakMot&bYmuLuzmbourgStockExcheBo* 

Market Turnover 
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"J> icntr W. 
'he maihip!' 
rtbhavti^-'. 
^?lish <%,'-■ 
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fcta to i worry about who will be _ Wm . fntU . *. 12 

J^°S to bu y paper when .the . S.^S oaDollIlrt) * 

-try to; cash m their . ^ ^ 

_j maricet is-saymg n doesn t Euroc jear i usz? vum 1,1123 - . 

bonds, carrying coupons . of — 

ban 11 percent, at least not _ 

Hffltil they lock reasonable in comparison to other yields.” says a U.S. 

• : i nv e st m e nt banker^- • • . . 

’'V Increasingly, analy sis note, the yield available on new issues compare 
.- Wavorably with yields^to be had by buying older bonds trading in the 

• Secondar y market Yield differentials for the same borrower range up to 
' .two percentage points. Part of this discrepancy, bankers insist, reflects 

ihe. fW that anyone -wanting to buy tens of nullions of bonds can only 
buy new issues, as such volume is not available in the secondary market 

• . ^rrri rornild d ramaiically move np the price of such paper and thereby 

itfwertheyidd. . ; .. * . 

.-/Neverthdess, with' the new-issue market offering yidds that anUapaie 
yet another cut in the U5. discount rate and the secondary market 
. .Riding, at levels that reflect existing conditions, the widening gap be- 
jtyeeh. the fwpsegments of the marker has to be closed before the new- 
ijsue markd c^iunctibn hormdly. , _ 

" Most analysts, expect U.S. interest rates to decline further. The only 
ion is when- In the meantime, the bond market is awash with paper 
is too a gg ressively priced to find an easy home. 

,’^Gulf OfriOVis of 1994, offered a week ago at 99 Vi, are quot^i at 97*4 
for a yield pTXO.67 percent, while Warner Lambert 1014s of 1990, offered 
'^99;areqt»ttd£d%54forayiddof 10.88 percent- • 

' Only three straight dollar bonds were launched last week. Arizona 
Public Service is offering $60 million of eight-year, bonds bearing a 
coupon of 1 lft-percem with pricing to be fixed on Nov; .30. TTus is the 
. only hew straight isriie with a ddayed payment — set for Jan. 25. 

-Hydro Quebec is seeking $100 milli ng for 10 years, offering a coupon 

^MitsmFbitoce. a subsidiary of and guaranteed by Mitsui Bank, is 
doing an interestrale swap by sdling $50 miffionof seven-year noto at 
.JjarTbearing atoupon of 11% percent The paper is being. offered in 
- ‘ ypinimiifn dpnnmrnarinns nf^S.QQQ. ‘ , . . 

Overall, attention has moved from classic fixed-rate straight 

“[ vli (Coothmed tmPage D, Cot 2) 


Reuters 

■ JAKARTA — Indonesia an- 
nounced Saturday that it had 
awarded a $1. 05-billion contract 
for an oil refinery expansion 
project to a consortium of four 
Japanese companies. 

; - The controversial deal, which 
some officials had argued the 
country neither needed nor could 
afford in the face of a worsening 
economic situation, was signed 
Friday, the national news service 
Antara said. 

The deal — between Indonesia’s 
state oil company Pertamina and 
the consortium of the Japan Gaso- 
line Corp^ C. Itoh & Co„ Nissoh 
frvai Coro, and the Far East 03 
Trading Co. — involves the expan- 
sion and rebuilding of a refinery at 
Palembang in South Sumatra. 

The infrastructure includes the 
construction of a terminal at Tan- 
jung Buyut port, storage facilities 
for crude from the Anm, Minas 
and Lirik fields, and a 100 -kilome- 
ter (62-mile) pipeline Uniting the 
terminal with the refinery. 

According to authoritative in- 
dustry sources, Fluor. Bechtel, 
t nmm iis or the United States and 
a group of West German compa- 
nies also bid for the project 
Under Indonesia’s lomg term 
plans for refining self sufficiency, 
three other refineries are being up- 
graded and expanded to meet the 
growing domestic demand for fuel 
mainly kerosene for cooking. 

But the country has recently de- 
layed or canceled other major pref- 
ects — the largest bring a $3-bu- 
lion plant in western Java 1 — due 
to falling revenues from oil and 
other exports, increased overseas 
borrowing and projections that tioe 
• 1982 balance of payments deficit 
could reach $8 billion. 

Per tamina officials said it was 
derided to go ahead with the 
Palembang project, set for comple- 
tion in 1985. because of the need 
for naphta as feedstock for a 
planned petrochemical' complex in 

the area. 

The project has a designed ca- 
pacity of 145.000 barrels of o3 per 
day. 

The deal with the consortium 
was signed 48 hours before a dead- 
' line set on soft financing terms by 
- Japan’s Import-Export Bank for 
the project. . . 

• Indonesia’s current refining ca- 
aty stands at 520,000 barrels a 

Y 



Occidental to Sell 
Assets to Reduce 
Its Mounting Debt 


The Nh> VoA r*«i*/Syg»o 

Inside Sadlor, a French state-owned firm that has reduced capacity to offset a drop in demand. 

Treatments Vary as Europeans Try 
To Salvage Ailing Steel Industries 


By John Tagliabuc 

New York Tima Service 

BONN — First it was the steel- 
makers of Italy and Britain that 
were faltering; then those in 
France and Belgium. Now, even 
West Germany's perennially prof- 
itable steel industry will have to re- 
duce capacity and jobs this year to 
increase profitability and assure 
future competitiveness. 

Crude sled production in Eu- 
rope, beset by the same recession 
that is holding back the industry in 
Japan and the United States, will 
probably fall below 100 million 
metric tons this year for the first 
time since 1963. 

Numerous companies, such as 
Belgium’s CockenU-Sambre and 
West Germany’s Arbed Saarstahl, 
squeezed by mounting losses, are 
on the verge of insolvency. And 
unemployment in the industry has 
risen to dramatic levels: 12 percent 
in the Ruhr region in West Germa- 
ny, 15 percent in the Meuse Valley 
in France. 

“The industry has suffered 
along for seven years now," said 
Heinz Pariser of Alloy Metals and 
Steel a West German consulting 
company. “When it drags on that 
long, you no longer talk of a crisis. 
It’s become normality.” 

The magnitude of the problem is 
reflected in the gulf between pro- 
. ductiou and capacity. European 
Community members produced 
125 millimi metric ions of crude 
steel in 1981, with a capacity of 
702.5 milli on tons; the United 
States produced 108.8 million tons, 
with a capacity of 140 million tons. 


Common Market’s 
Steel Production 


Annual crude Steel production toi H» 10 
current member countries ol «he European 
Economic Ccmmumry. millions ol metric ions 
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Source Economic Association o< 
Ironand Steel Industries. West Germany 
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and Japan produced 101.7 million 
tons, with a capacity of 158.7 mil- 
lion tons. <A metric ton is equiva- 
lent to about 2^05 pounds.) 

The demand for steel has plum- 
meted in recent years for two ma- 
jor reasons. The worldwide reces- 
sion has crippled the steelmakers' 
major customers: the automobile 
and construction industries. And 
customers have switched to new, 
stronger steels used in thinner con- 
figurations. 

At the same time, demand from 
traditional overseas customers has 
virtually evaporated because the 
recession has eroded the buying 
power of developing countries and 
depressed oil sales have slashed de- 


velopment budgets in the petrole- 
um producing states. 

Moreover, past efforts to offset 
f ailin g, steel sales by marketing 
steelrnaking equipment around the 
world backfired when the output 
from the efficient, new mills that 
were built in Brazil. South Korea, 
Spain and East Germany started 
flooding the market 

While the agreement reached 
last month by the European Com- 
munity and the United States to 
relieve the U.S. steel industry wiD 
aggravate the European industry’s 
problems, EC shipments to the 
United States last year totaled just 
6.5 million tons, no more than 7 
percent of Western Europe’s pro- 
duction. 

The new agreement limits the 
Europeans to a little more than 5 
percent of the U.S. market. But to 
decrease the impact, EC leaders 
have agreed to reduce steel imports 
from developing countries includ- 
ing Brazil and South Korea, which 
will mean that European steelmak- 
ers can sell at home the steel tiiey 
can no longer export to the United 
States. 

Meanwhile, efforts by Europe s 
steel industry leaders and EC poli- 
cymakers to reverse the decline are 
carrying the steel companies down 
a variety of paths. 

The ECs industry commission- 
er, Etienne Davignon, has pre- 
scribed such remedies as produc- 
tion quotas to raise steel prices and 
swell profits and national ristruc- 
toring timetables, under which the 
steelmaking countries must cut 
(Continued on Page 13, Col 1) 


By Thomas C Hayes 

New York Tima Service 

LOS ANGELES — Occidental 
Petroleum plans to sell all or part 
of several businesses in an effort to 
raise more ihan $2 billion and re- 
duce its rapidly mounting debt. 

The businesses for sale include 
the refining and marketing opera- 
tions of Cities Service, and some of 
Occidental’s large coal reserves. 
Occidental has cited its successful 
offer last summer to acquire Cities • 
Service for $4.05 billion as the pri- 
mary reason for -the company’s in- 
debtedness. 

Occidental’s plan to raise “sig- 
nificant proceeds" was outlined in 
a proxy statement issued Friday by 
Occidental and Cities Service for a 
Dec. 3 meeting of Cities Service 
shareholders. 

There is a sense of urgency sur- 
rounding the sale. A new, com- 
bined company, with all of its as- 
sets in place, might have violated 
certain of its agreements with lend- 
ers, because dividends on both pre- 
ferred and common stock would 
have exceeded, by $30 million, a 
$567 million ceiling set by lenders, 
according to the proxy statemenL 
Moreover. Occidental's profits 
fell 82 percent in the third quarter, 
to $25.1 million, a decline that Oc- 
cidental Chairman Armand 
Hammer attributed in part to loss- 
es in Occidental’s coal and chemi- 
cal businesses, high interest rates 
and costs associated with the ac- 
quisition. . 

Mr. Hammer has said that Occi- 
dental’s main interest in Gties Ser- 
vice was its large domestic oil 
” reserves. . 

John F. Ryan, an analyst with 
Rolan Moslc Inc., said portions of 
Occidental's rights to North Sea 
oil also might be offered. 

But an Occidental spokesman. 
Gordon Reece, denied reports that 
the company intended to sell its 
entire chemical business, principal- 
ly Hooker Chemical Co_ and focus 
exclusively on oil and food. The 
chemical sector accounted for $ 1 2 
billion .of Occidental’s $8.1 billion 

in assets at the end of 1981. 

Occidental also has said it in- 
tends to retain its interests in the 
Enoxy joint venture to develop 
and European chemical business 
with EN1. Italy’s slate petrochemi- 
cal company. 

Cities Service shareholders, at 


their Dec. 3 meeting, are expected 
to approve the acquisition by Occi-. 
dental, which was endorsed by Cit- , 
ies Service executives Aug. 25. Cit- 
ies Service shareholder approval, 
will be the last step in the merger 
agreement, which will create the 
eighth-laigest U.S- oil company. 

In the joint statement, the com- 
panies warned they would have to 
reduce anticipated capital spend-, 
ing for exploration, increase their, 
debt, issue new preferred shares 
and possibly sell domestic gas 
properties 3 the sale of assets did- 
not raise enough cash. Mr. Reece- 
said. “The figure we would like to 
arrive at is somewhere in excess of 
$2 billion." 

During the quarter. Occidental 
bought 45 percent of Cities Ser- 
vice’s common shares, financed by 
new borrowings of $1.9 billion. In- 
terest costs in the quarter nearly 
doubled, to $66 million. 

If Cities Service shareholders 
approve. Occidental would acquire 
ihe remaining 55 percent of Cities 
Service stock by swapping a com-, 
bination of zero coupon notes and 
preferred stock. It is estimated that 
the merger will add $227 million in 
annual interest costs and $269 mil- 
lion in preferred dividend require- 
ments. 

The acquisition is expected to 
increase Occidental’s long-term 
debt to about 50 percent of its cap- 
italization, while increasing 
redeemable preferred shares to 
about 21 percent, from 12 percent.. 
As of June 30, the two companies 
combined would have had $4.87 
billion in long-term debt. 

The continuing recession makes 
the amount of cash that can be ex- 
pected from the sale of assets un- 
certain. 

Occidental acknowledged as 
much in the proxy material, noting 
that Cities Service had received an 
offer last summer for its refining, 
marketing and transportation unit 
“significantly below” its book val- 
ue of $709 million; an offer for Us 
Columbian chemicals division was 
also “significantly below” the 
staled value of Slffo million. Cities 
Service reached an agreement last 
month to sell its gas transmission 
company to Northwest Energy. 

The proxy statement said Occi- 
dental was also “actively consider- 
ing” the sale of Cities Service’s 
metals and plastics businesses. 
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By Aid Krause 

J/tarmniow Herald Tribune 

"PARIS — Senior environmental 
and health offiHals from major in- 
dustrial countries wiD meet in Ear- 
hrfroni Monday through Wednes- 
day in' a renewed effort to prevent 
tty ipjwkie tigg pf kswiT dQiB indus-. 

id and 
said. 

, , 'Of the meet- 

xj-by tine Organization 
rip: Cooperation and 
Dfcfdopmentl is to encourage 
pECD master countries to adopt 
fegjslatkm; preventing the market- 

(pg of hazardous -chemicals while 

ensuring thaj sudi restrictions do 
raJt^evoive mto barriers to cbemi- 
ed ttide? ofttials said-, 
^Tjeadmg’tifc effort to curtail the - 
Aemkafe ye a group of West Eu- 
ropean countries,-^ mainly West 
-Germany, Swi tzerland - and - Swe- 
<fen Other aaajcr OECD countries, 

, rgckicEng the United Stales, Japan, 
Bmflin l . Fpmce and Italy, are 

jawing varying ^degrees of sup- 

-p^conference rousces said. 

:/£ Jpdustry 'and. trade union, groups 
■aboare gyp ri rti gs the effort, and 
; ^:nyTyfni«tivts plait. to con-, 
v th. pa rt ic mating officials on . 

' ^Monday, OECD officials said. 

>; The Business tod lndustry Ad- 
it tee to the OECD, is 
'about protecting the 
jujus try’s con fi den ti al 

the OECD’s Txade Un- 

jou'AdvSdry Committee is prima^ 
j2y m itigat ed in’ protecting work- 
' eraJiram- the effects, of hazardous 
.; fhemicah, officials said. . f - 
“Some governments; already 
-^control .hazardous che mic a ls -once 
ihev^are oh The. market;” said a 
"wuor ti^CD offid4 He said the 
“ — ' Yof the. meeting is to pre- 
ts from being 
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raitc the- chemicals 
AtarketaLi-'- -,v " f 
" r Tbc chmical industry in the 24- 
OECU area . generates 
roughly $200 trShon in sales anpu- 
SQy and 'introduces about 1,000 
t&mF- 'chemicals - each year. Of 
tehlj 60JXK) chemicals on the 
featifcl ^ percent are “somewhat 1 * 
feaardaus and; percent are 
*“^’" : rdangCTpus». according- to 
estimates. ; • 

vOEtD’ offirials. noted, that the 
jtat&Natioh’s World Health Or- 
gwiratibnahd theToodand Agn- 
bufture . Organization recently ap- 
the -OECD regarding 
poss&le ropheabon of the cmerg- 
mg Aenucal'mles in developing 
countries, notably . South Korea, 
SbgjqxKe, Mexico and BraaL 
^ Xon&ttk on hazardous cbemi- 
ralff iu.-iBGSt' Of these countries’ 
‘ieracal -mdnstries are p r esently 
J*^existMC an ofTicial said. 
vAnOECp meeting May 1980 
•^wltedi n agcan ent among mem- 
r ^^5autocs‘ to. accept data cm 
pascals ; generated m another 
■■dennuyt^’ ; “v~ . • •. 


By Tom Hcneghan ■ 

Roden 

GENEVA — Diplomats prepar- 
ing a ministerial meeting - next 
week of the General Agreement on 
Tariffs and Trade have encoun- 
tered fresh problems in securing 
agreement on a statement of sup- 
port. for world free trade rules, 
trade sources said Sunday. 

A meeting scheduled for Sunday 
in advance of the GATT talks was 
postponed until Tuesday to give a 
email drafting group more lime to 
agree the-text of the statemeal-the 
sources said. 

The statement has become a fo- 
cal point for .recent trade disputes, 
with members pushing to have 
their own specific complaints in- 
cluded. on the agenda of the Nov. 
24'to 27 meeting. Th at session is to 
be attended by the trade ministers 
of the 88 members- countries of 
GATT. 

’ -The first full meeting of GATT 
since 1973 has been called to dis- 
cuss the world recession. The or- 
ganization was founded in 1948 to 
.avoid tbe.trade wars of the 1930s 
by fostering free’ trade for all -its 
members. 1 

The lade of agreement among 
GATT members pn.thc new state- 
ment of srapportbroreptfid a recent 
internal European Community pa- 
per to describe the draft text as “a 
ragbag of unappeased obsessions 
and unreachable objectives.” 

The trade sources .said e nvoys 
from developing countries were 
strongly resisting any mention in 
the draft text of U.S. and Swiss 
proposals to raise some of the low 
tariffs that fast-growing Hurd 
World states enjoy in thar. uade 
with the West. ' 

The EC, after French urging, 
has sought indirect criticism of Ja- 
pan in the text through reference 
tomembere that allegory do not 
live "op to their GATT commit- 
ments, the sources said. » 

The EC has already com plain e d 
within GATT that Japan impmted 
.’far less than it exported and there- 
fore caused serious u nbalances 
within the world trading system. 

Brn the EC criticism has mso - 
been strongly opposed by other 
' countries in the preparations, the 

' ^^Japan^as resisted presrne totti- 
low deals made outside GAITs 
strictly-defined rules to be brougi 
into the trade body's sphere, the 

S °M^ S Westero countries have 
readied agreements with Japan to 
- limit imports of Japanese cars, and 
West European diplomats^ said 
they thought Jap 8 * considered 
that it did better negotiating these 
deals on a bilateral level than with- 
in GATT. , r - 

GATT officials said the drafting 
group would have to .finish its 
work before midweek if govern- 
ments were to be able to study the 


statement in time for next week’s 
conference. 

■ Hurd World Textile Talks 

The ECs main Third World 
clothing suppliers return to Brus- 
sels this we& in a last attempt to 
secure new textile agreements be- 
fore the EC imposes tough import 
. controls, Reuters reported Sunday 
from Bnissds. 

Diplomats and EC officials said 
there were still crucial differences 
between the two rides that could 
prevent agreement on the new 
four-year deals, designed to regu- 
late imports. 

Nine developing countries, 
which together provide more than 
half the ECs imports of textiles 
from the Third world, have failed 
after two rounds of talks to agree 
on the new conditions. They say 
the ECs toms are too tough. 

But their hard-line stance could 
lead to an EC tightening of im- 
ports when the present agreements 
nm out at the end of this year, EC 
officials raid. 

The EC has also said it will pufl 
out of the international multifiber 
arrangement, which governs 80 per 
cent of the world's textile trade, if 
the group fails to conclude satis- 


factory deals. 
Diplc 


Diplomats said such a move 
could wreck the entire tactile trad- 
ing system. 


The 10-member EC, the Third 
World’s largest market, insists on 
quota cuts For some clothing cate- 
gories and on clauses to stamp out 
fraud and prevent sudden sharp 
increases in clothing on European 
markets. . 

It argues that problems m Eu- 
rope’s textile industry, which has 
lost ooe milli on jobs in the past 
right years, have entitled it to keep 
down' the overall increase of cheap 
imports to about one per cent 

Talks produced agreements with 
18 countries, but they were discon- 
tinued in September after the EC 
failed to break a deadlock with 
nine major suppliers, including 
Hong Kong, South Korea and Ma- 
cao. 

On the advice of the body’s ex- 
ecutive commission, governments 
agreed to invite the nine countries 
back for final talks, but stressed 
that they would not offer more 
generous terms. 

Hong Kong in particular is an- 
gry about the deal offered. The 
British colony relies on textile ex- 
ports for 40 per cent of its foreign 
revenue, and has rejected any re- 
duction in its exports. 

• The ECs chief negotiator, Horst 
Krenzler, told reporters last week 
that he is doubtful that the body 
would reach agreement with Hong 
Kong. 
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Morgan Guaranty Ltd 

Algemene Bank Nederland N.V. 

Arab Banking Corporation (ABC) 
Banque Natxonale de Paris 
Credit Commercial de France 
DresdnerBank Aktiengesellschaft 
Manufacturers Hanover Limited 

The Nikko Securities Co., (Europe) Ltd 
Soci£te G^n^rale 


Europe's corporate aircraft management 
and charter company operating a fleet of: 

5 Citation ff - 1 Falcon 10 - 1 Falcon 20 - 5 Falcon 50 
5 Gul&tream H/HI - 1 Boring 737 
5 Boeing 727 - 1 Boring 707 - dl 
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CreditLyonnais 

Al-Mal Group 
Banque Indosuez 
County Bank Limited 
Credit Suisse First Boston Limited 
Goldman Sachs International Corp. 
Samuel Montagu and Co. Limited 
Salomon Brothers International 
Union Bank of Switzerland (Securities) Limited 
Wood Gundy Limited 


November 3, 1982 


riiose securities are not registered under the Securities Act of 1933 and may not be offered or sold in. or 
■ tonationnls or residents of the United States. This announcement appears as a matter of record only. 






Page 12 


INTERNATIONAL HERALD TREBLNE, MONDAY, NOVEMBER 15, 1982 


w. "’-L* 


Internatiohal Bond Prices — Week of Nov. 11 


Mid SgcurOv 


Middle A** _ 
to M of Prtci Mgf Ute Cwr 


am Security 


TIM— i 

Mh yf if A«| 

tool PrK* Mol Lift Cuff I Milt fcKWIte 


Paj 1 


Providmd by White Weld Securities, London 9 Tel: 623 1277 ; a Division of Fmanden Credit Suisse - First Boston ll 

RECENT ISSUES 1 _ ****'—'%? *««. — — : !! 

ajlJa/vjaaj I - MOT Pilot Mot Lite Cwr Ami Security » ■— «- -- • — - — — *» 


j Amt security 


HmtM II41IBN M tdllil us 

_ ... tert im * 1/2 BI>C M I2A1 Mil 

EtaE u ran te a ctt KS * VSw » lamm AJ7 

SIS ElftCgreaMii tu l Hwl i 83/4 8* Jon *J 116e U4» *6l 

■ 1C CIB EW 1 P Irate J 7 Bri nk IH 8* Mor *1 124» .... 

. 1* eOfmAmSM 1 1/4 80 Apr HWIlSJllJI V 

i ts muteuniuimi, iiuunn u nos juj •“ 

_ ~ A 1.7 Sa Aug tf 10.12 11* "JO 


is sSF® 8 ® 8«SKS 3S.:s|;;?» 

lx II.? TM to 1*» t fi- 


ll 7 rwi 71 MS! MM 11*1 L 111 

SvimCkK 0 lJ8 3BJ3i4Ji j IB 

I r^n " URa«™ 


* 


Ami Security 

om too Eve Eorad Econom Com 

I SIWKw 
SI® Union B& Smdtm-hHa 

» _ 103/4A, 1M7 Nov 

1150 U/uan Bk SmnoriaM 
... J 1 1M» NOV 
<rm ID CouncM O* Eurane 
1 1*4% 1d*2 Nov 
5173 GazD* France 
*'" 12 7/4 % ir>3 mav 

S 100 DoultOta Bank Fin 
115/8-% 1967 Qct 
am in Gun! Keen lueftteMd 
ft J /{ *b IW Nov 
..SIX Province d Manitoba 

II V 9 % 1*8* NOV 

- IX Sort 

111/2«b 1«S* NOV 

.isioa ittAMiim 

II 1C*, 199Z Nov 
S»S SIPactOMnnt 
11781. 19*1 Nov 
S7D Union ConwOvanen 

II 3te r e IW) NOV 
. *47 Uterine aiv 

121»4% 1992 Oh 
STS FlnmyhE •porterva. 

■ 173.4 r. IVB7N0V 

S ISO Natl iveMrnlnster Fm 
11 3/4 N 1 *9J Nov 
*100 SuaartarOverseas 
11 to 1W7 Nov 
STS Sautti Colltar EOUan 

I ll -7% t**0 Nov 
. dm TOC Australia 

71/4% 1*73 Nov 
175 Jdin Hancock 

i] % 1*8* Nov 
. dm 70S Ecs Euro Coal 8. Steel 
* ■„ 1W< Nov 

1 S l» Eteorkne Do Franca 
173/a A, 1*87 Oct 
f ic: Commerzbank Fkl 
13 1>88. 1*8* Oct 
; S TOO E tnort Devoleam Cora 

II 3/4 *. ITS? NDv 
t ISO Prov Ot Quebec 

IS % I WO Nav 

S/S BavemcM vemrnbk 
131/4% 1M* Oct 
S 115 Cortaaair 

12 I7S 1*8* Nov 
dm BO Ban Cemtmantai Fbi 
a i s*. if *2 oa 
SSS Note York Times IMI 

I33'4 -w 1*87 Oct 
S IS Tenon Develop Ban* 

131 '4% !*** Oct 
SlIM NankHvdro 

12 3-4 % 1W3 Nov 


Ism* Pr. 

MM Pr. 

VWd 

ee 

773,4 

869 

TO 

*91® 

IBM 

TO 

Wl® 

11 JO 

9*1® 

*• 

■ta 

9*1® 

07® 

00 

TO 

TO 

1162 

10 

•a 

*0 

IH 

TO 

UJ4 

SS 

XI® 

55,15 

**J® 

•71/4 

1167 

TO 

TO I/I 

1T0 

TO 

Wl® 

110 

TO 

M 

1260 

IH 

99 

11 a 

MO 

9*3/4 

Tin 

TO 

77 1/4 _ 

. 1144 

10 

99 

1169 

10 

1001® 

767 

Wl® 

184 1® 

110 

to 

*73/4 

5W 


»lmu a vs *1S tWEvrakiti la’JaUl 4 Ii7 Sri Aua *4 10.13 1221 JO 

Mill Price Mol "He Con I *** CrOCcrcc laws) Baa* 11/4 37 Aor *31*4 1050 fA 

S2S EaEaf.ln.ett— * IMVJUI H *53 U» 13* 


IS i/4 81 Pae 183 1/7 IU3 


PrwMevOIMMWa *l/*8SAor 9- IUS IU4 IMS Sffi EaCagljirml 


*58 Akrmtnum Coma Canada 9 1® 88 Apr 871® 1423 153* UJ3 i CUBIC Province ot MooltpOc VIM 15 Doc 773/4 nil 


cnS2S American Hasalloi 
538 AaDliahteCamnwiv 
STB AVCOFinonaal 
01*25 Avco Financial 


fl 3/4 14 del *3 
111.4 15 Jan V3 
V 1/4 33 Son to 
101/4 WfWr *4 


1 IDO Bon* Of Manlreal 14 1/4 W Mav IW 1/3 11.91 

S ICO Bank Of Montreal 14 1/3 WMov 104 1® 33.15 

SIX Bank Of Montreal 14 1/4 II Dec 110 1/3 ICtJ 

STS Bonk Ot Novo Scotia 15 11 re Jun Wl 1513 

enSM Bank mod Realty Ca 172/4 dSM M 025 
S« Brill Grata 03/4 -ft* Jul VI 1154 

cnsM &«i Crams 103.4 reoci noire wse 

STM Svliccnooo 7 3/4 UMOV *0 1121 

a4HI Bell Canada le in /tin 110 1504 

SX BnvRILId 431/4 85 Mav W 1277 

520 Braoctai 1ml Bv 81/4 *7 Oct 80 14JM 17J3 1131 

in Brit CoiiinUM Hydro 7S/J TC Mav vji/j nj* 


il*i «i S« PnwteeeOi MarUtaba vi*9 *«ur vi UJ4 

1573 1323 I® AruvlftCo Ot Moodoon 133/4 OVStB HA 1/4 1337 

1425 1A47 VA4 HP ProvlTWOtManl Ma H3/4 WNdv HB nj4 

1X41 tore Prvv.Ot fw BnanKk gl/4 S) Ana *73/4X10 

IT.tr/ 550 PravOI Ntw InflA 8 V4 Jul M 1047 

1X38 *2^ *>«vaif trumricklSIM 57AU0 107 tiTT 

TM* SS 3 gwgfjMlMMHMqm IBIMOSOeC •» M51 

14L7V *® grw Ottlcyrttwnd — a 81/3 UMor M 1XV7 

1535 s*° Pro* Of RaerfDOadtaM 1/1/4 WOet 114 05* 

1M grovOfNviH vun d knM ni/TVOFab KMireax 
S75 Prw Ot NewfaundkM 151/7 VSAup NBl/T 048 
lam m«X ProrOi Nava Mona v TSOac *5Us 056 


« ITS ES EcnteJ 
EiDEorcsJ 


*1/4 O/Jid V33/4 1153 »4J . 

71/4 07 Acte /53/4 U53 17.W *57 

- — TVI VOct B II.VI 11C1 L» 

n«i : 575 EM Eumo.tnvnt.0nn4 7 fTOvc 08 1X41 1111 ITS 

; w . 1130 U> Enron invM Oar* 133/4 08 Jart Mt 1/2 13J4 1X5* 

VyC SnO C«e<irao laved— * lire SOFrib OfimT-O *5D 

S 1 {*S |WEuraounft«-tt iWOFte mre 114* 154 1854 


SX *1181/ 

S/3 Pom* > 

IN TvteftmO vWe vf 

MISCIlXAJtrOUS 
*X Bau»lte «PaG ainaa 
575 OBSMBOinr* _ . 


1*4* l IX wadeamaFmndaHan iMdm M rutniZl 
wwwma dCafcid Xkn USE . 9. :.KtU# 


us) nr »R it; A i o aa wttw roim o i 13/4 04 (wr m 
rorifiMi 1 »m aow« Mimfwm him SC <2 


• 1 4 OlAim TVIOTAJ* 111* , 540 A M i /a d d Utm Oaf ■ 

1« Amvrtvod Aknam, ■ 

■ vqdoc Ul -na m’H8 : S3 iMrai lumOar 


in SSiMmm wrtOM ts*» J iut «*» sw k ^twrawf iuvjm * . 5] 

IX MWtttOn Bank 91.4 O/w a? Ulk 33** *5* SB A Af i rm gay^jl P wf I XM> 47 tfj 

5M sSfoS? ? 3.4 or Nov 82 M.-4I5JI *45 441)0 A martm n Tgtd T«t HN4«M8r W|«^ 

13 TrSSSSvrFlriOAe# *S 4 03 Apt W I J I0» HU U5 13_ iranBIW— . 1111008 » ,r 

SX T^Crn/MKt 4X403X1 til's Vltt »» * H* 11 MS 00 JH ' ft a 

IV (SuFtarn lire S50ci *j * re mi ft; >w w Wiw roncMNw hwium xnrekj 


HIM ON* MM| 

.if4^c m 

»»«i 


M.M 1 «** >4itt nan F a r « i gn Per IM VAC X 


OHO ftr ll Col unOM Hydro 161.4 08 Oct 1121*2 AM 
S200 BrltColumevc Hydro 143/4 Of May 1081/4 iXB 
5130 BOI Carumtdo Hydro ISIMVlJul 1171/3 IXV4 


1.2. ?1 


5130 Bril CarumBta Hydro lSIMrejm 1171/3 1X94 

art 25 Bril CotumtM Mud Fin V 15 Jan *1 1X37 

534 Brn Cokmttia Mun Etn 17 OSOCI 118 1X0 

enSS4 BHteofumbloMtetFbi 101/4 *WMay 851/2 1X17 

SX Buda Automotive VireOJAar M 14J3 

sn canena-r Bireosjun rei/i ixs* 

SISO cpnadalr 15 in mu® 107 3/4 I1M 

Sin COnoaolr 121*2 0*NOV M2 1/4 1201 

5185 Cotnsaa imperkd B* l< 1/2 14 Mar MI3/4 I1A4 

ai£«0 caftan imuerMBL iii/2TBJ«i *1 ft» 

575 canaaun Imcortat Bk 151/4 06 jm 07 1275 

Stoo Co nog Km Imca r l ol Bk 16 07 Mar 108 1/7 US3 

cm 75 C flnul l uu Imnarlot Bk lsJ/4 0*Jan 105 U47 

STM Canadian Imperial Bk 163/4 Ntoct 1131/7 1404 

»45 conoalan Not ROUhdv 8 3M 04 Mav VI 1133 

01560 canadtol NBR dHorv 87/8 07 Mar 881/717X1 

5100 CflflOdim Nor «niWy 143/8 Ol OVC 108 

cm 35 Canadian Pod lie VIMHAur W 1171 

XX canadUm Pacific V3/4O9M0V 8* I3LM I3JB 1IA1 

575 Cdnodkn PrxlHc MS/lfUun Wlfl IUV 073 

S48 ConadPodl ISermuoa) B1/4 14JUI 901/3 1581 1545 V 17 
SH Omaottttatad^amursr 171/3 01 Nav HP 1443 1A37 MB 

535 CDnaoHdOKd-Batmmt V vj Oct 66 ISM 17.14 134* 

ertSU CT Fane FrancoCawW 183X 04Sao 94 Mlf TIM 


ui s. 1 * PnwOiNovoScoiia 

tl 108 Proy.ot Nava Scabd 

in Proa ai Move ScBNa 

11131 *5 grwOfNavoicoHo 

5® Prcv Ot NevaSCDfio 

i *5 Prov Ot Neva Senna 

U43 !2 PrevJTfQueBee 

1X54 ?S ProvBt OieOac 

isH »>5„ Pravotouebae 

ha i *2* Pray Of Ouetiec 

ll** PravOfCoebec 

VaV Ij5_ Prov Qt Quebec 

tnz PmvOf Cuebac 

cnlM Pig.otewtac 

sx Provorovabvc 

I ». PrmOtQuttNC 

1152 PfrQtQattKS 

51® PravOtOuaOK 

160 Prov Ol Qualm: 

crtSIS Quebec Ctiy 

SIS Ouetf Hydro-Etec 

in Ooatf HrdnvElec. 

5 35 Ovobac Hydra-Elec, 

1334 5d ^MOaCHydro-eifC. 

Ml | STS PMMhlnMIrte 


1 1 25 Elb Earaatavvad Sank t]MOW Wire 111* 1IM W54 
i5 : "r400 EBEorf liwaitBaNk 11177 H Aar IMX'4 1IJT IIX 1UI 
■a 1/4 IS Doe 89 Mil n5 ' 5lD» EWE«a«0tramaOonk 11 1W< V* 11^4 11.11 

Bire-U/WM 86 lire MB » . 5S» tatAW te mllaA 83.4 « Sop re 1038 

j;!^ 5S Sire S . *h» isssrasa ia 35? '&* ss ^ 

* w SSS “w?SS ^ l*BSr5SS8S is!.1 SSS tS , ' ! S" ^ u5 

B OSMStf n^UjSlEVX *S I »“ EWEvreulmmcIBar* IJJ/t «4pr MU IT 1340 1234 

7 1/7 *7 Jul 781/2 14411755 V* !2 I-tSm 5 t?i5 1445 V4Z 

1 *" SSS vi \n S3 ISiSSKSSSSS n& SSf» « ..t S3 ^ S3 

WJ/4*o2u? 3 ’ RM 1314 V.U *“ rSrS £ ta!SS^ t VSJ» u? So S!- SS , 

15 7] Tun 1041/4 1X74 If? , }™ gjjg } * *** } *** JJ^2i5S S 1 '* ““ 


83* TfonaoWnt Fbumeo 4 ire reoci re * '■ 

sx 3 ifjs 

?» jflSE Sum 

irgsss s.’isss s w fes 

«n NfZaabWd 71-4 07 Am 15374 1*75 

IX *«1Sf2L 2 U2 

S3 OovFWNeiaZaateMl *»w JJ M 

SX Dev FKI NOW Xeataud 1>1 JJJ** ** 

SB NX Fani Prneucft » VMOr *0 nv 

s» si— SproSS; 


tv l 4 HO NANNrlmk 
] I® winm*i7n 
8*7 1 IN MUMF17H 
Ml | |H AH70BaP»FM 
445 ITS AdJOria FtFm 


171MO40C4 H* 

141/4 mat M4 

:n VM* 94 ill* ».4J j f» AMHPdPjFW Mt/4 07 no Xf'^ui 

5X4 OS Jul I* IT ll a* ISJ7 445 ITS AHnnaFlFm It .DM HO SI 

Strex—r Mire IT'S 1MI IW A.mtoOmrve««Fln tlMv^r M* -C| 

■ 14 -M DM *9 icn t*7 : 131 AdMDMOurmawv - I VM a lS 

71* 87 Ton T5374 1475 18X *-U | |M A Runbc A k JdCwi 131/1 OMb IX - {JJ 

tl-1 Uivn V| 11N11N 82* 1 8X8 »Na 8V8lCT HM4 , 171.1 HMb, WV4 S3 

;l< OWN M IU1I5A* 878 ,SB Aaca Qwrw C— IlMdWai *. -§J 

5 30 05 Jab a *!'»«*“ « jmOnfCte MlntWr W £ 


ArmcoOwrvatMPW 8U«(W M* 
*?: : ■»? 1 . I fM iJ 


*1/4 *1 Mar 13 


v OlJoti Wireit.re 1. ts IgOdf-wi Dana *3/4 01 Mar 

m HAfif «n/ii2JB «2S r 125 SfeEiiw level! Boa* M W2 "ft *i*> 1/2 11-71 

7 «!— wire S3 lire IV ! i*52»22:K2 “liiSSr 1,4 1,7 ,U7 

ID 1/4 16 AST 931/T 1X64 10*6 ■ JJ®, PkfW Innul Bo* B4/4 NJAOf 

1*3/4 O* Jul 1873/4 1X85 111* E X Eff tevuvl Bf> 151.3 re -fyl 

151/2 07 A or 1181/2 12 X 2 14X3 , J® f £ !"'5! SZ2 !?* SSS 

71/?07Jun 74 1/4 1421 1*55 9U ; "WMBa** JWJFl* 

In ■37 Oct HD KflC «a ‘a E» Et«v inotfl BMk fl.*! 

"l/ZOBJon 751/2 HX 1*32 *57 *” S *i— Pm.— i7 «N*0*e 

Mi.rewAue 1071/2 mo XV" : rJ* tunmim 

U1/4OVO0C W1H 1U8 US , *5 

13 'VONOv 102 TXJ* nn »* _ - - 


KJO I S308 Bw* Ol MM*nc» 
134* I S« R4UMV* r * » dt 

“ • '<%* Bass. 

■X ■ 4 MO O mW dOionfw 


Dome Petroleum Lid 131/7*1 MOV 73 1/7 19J0 


5® Dome Petroteym Ltd 

SX Domrnton Brldoc 

525 CXmlnmn BrldOC 

545 DvPantConodalne 
5® EMORMb Nuclear 


10 ■** Jol 62 1/7 17 JO 186* 1400 

101.4 04 jan *11/2 185* 1130 

* OlJun 811/7 1X04 
13 t/2 **1 Fab 107 1X13 

131/4 04 MOr KB 1X13 


S 125 Export Devotocvn Caro 83/5 02 *00 V71/2 IXM 
SM E rbOrt Davetopm Coro *1/4 04 Mar V7 3/4 11.15 
ens® EnaartDevelaomCaro M 04/Aay *71/4 HA7 
SIM Export Owe loom Cora 93/4O4 50P *73/4 11.14 
SI5D Export DvuaHpm Carp ?l.re06Jon 65 l!Xt 
SWO Exxon Oauafapm Cav 123/4 07 Mav 1021/2 1301 
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Denmark JMortooae Bk 9 83 Apr W II® 9® 

Denmark atorlsaoeSk 55/8 84*40* 941/2 1011 1X23 X94 

Denmark AtortvoseBir 61/4 0 Jan Ml/2 -827 *® 4*1 

Denmark aaortBOo e Bk 7l3V14on 731/2 lib* 1X67 1034 
1/SEteom * 85 * Bar 901/2 13® 9« 

Juttand-Funan-Elsom 53/4 8* Sea 89 120 ISAS 6A6 

Jutland Td.Cd 53/4 8. Mav 891/2 130100 6X3 

PrhriUbtmkcna/s B 8. Apr *21/2 068 445 

Privofbankaia/s 141/3 88 Apr 011/2 14® 14® 

EUROPEAN INSTITUTIONS 


HIGHEST YIELDS 

to Average life Below S Years 


Carokskon FurtEleor. 


OutMcHiMlK. 
Panned 
Orient LaoJna 


Ecs Euro Coal &51ee1 


re Jan W 1/2 ILM 


11® Ecs EuraCoal 6 Steel 83/1 83 Feb W 7235 
cm® Ecs Euro Coal XSlael 9 83 Mar Ml/2 1X44 

*» Ecs Euro Cool X Steel *3/4 84 Jan 73 42® 

01525 Ecs Euro Coo! & Steel 6 84 Apr M 1171 

*75 Ec= Euro Coed X Steel 15/S re Mav 951/2 120 

SW ECS EuraCcd & Steel SI/* 84 Nav 90 18*7 1 

57$ Ecs Euro Coal 8 Steel B 1/8 8* Nov *31/2 11® 

SU Ecs Eoro.Cod 4 Steel 9 1/4 86 Jan 953/4 780 1 


,ti/rSi£ 3 ,/2 ££^1*5 i* SSiSK 

I V4 reJSS M ILW 72® 18® »?5 PwortoHrau 

85/1 re Jul B3 II® 1127 ML36 

53/4 85 Jun U 120 1X3* 64* i 

w *9s jut Mi/ 211 ® ra® *jg 

14 86 Feb 663/4 15® I4A7 J|® 222T5tl!2l 0 

161/4 88 Jon 110 TL43 1*37 JJg Odario Hydro 

6 5/8 86 Jul 91 7® LM 40 ? “ OnlunoH vfl ro 

151/3 -90 Jul TUB 1/2 1168 1426 'J" OtlWrio Hydro Aua 

tAW 6760 • Onterto Hydro Nov 


SM Glnuenlr 5POr1JkBan 151/4 8* Sen 1081/4 1X0 U09 ?fg ■ Ontario Hydro Nov 

*30 Tovemautobahn As 81/4 87 Mar B91/3I10 12® *® *™ S’^° rta 

SH Trans Austria Gasllne 7t/2 8BJwi *1 *35180 80 L™ Omorw Hvdro 

S47 Vienna CHy 121/4 reoci M 1240 12® OriftaHmrir-E.W; 

BELGIUM *75 OltawtrCorteton 

575 MoHriaBV.w/w 41/2 88 Jul 70 110 1X27 64] *« gr-°»W<oricton 

« ITS Satvav * 3/4 87 Apt 773/4 17.11 1 x 54 “*» Poncanadtet Patrol 

CANADA *5* PBIWOF 


5750 Canada 


143/8 S7 Jun 109 V4 11® 


1X10 *» 


Ontario h«wo 9 re jar w 1/2 has 

Ortf (oHrdrn 11/4 83MOV M 721* 

Ontario Hydro ft 1/2 05 Jun M 3/4 70.91 

Ontario Hedro 8 1/3 81 Sep *3 3/4 1852 

Onf io Hydro ft 87 Apr Ml/4 100 

Ontario Hydro 14 3/4 89 Apr IBS 1/2 1277 

O nt ario Hr d i u 13 1/7 81 Feb 101/7 12 23 

Ontario Hydra Aua 16 8lAu* 114 1/4 1321 

Ontario Hydro Nov 16 81 Nov 1131/4 1X4 

Onfto Hydro IS 87 Au* 111 1/4 12*3 

□maria Hydro 12169 82 Ocl 183 3/4 12® 

Ontario Hydro- Elec ft 1/4 14 Jan 141/1 14X0 19® *76 

OtlawdCorteten 9 1/7 80 Mor 01/2 12111X87 180 

Ofiowo<orieton 143/4 rejun NM 14 ® ll® 14.18 

Poncanadlf Petrol *3/4 83 Nov *61/2 1X57 10. 10 

Patyior * 1/2 86 Dec ® liOO 11 ® 

Province Of Manitoba 63/4 83 Jf 99 ll® ft® 


SB Ecs Eura-Ccal & Steel 51/4 84 Nov 90 10*7 1439 50 i „ 

575 Ea EuraCoal &SM*I B 1/1 8* Dov * 31 / 211 ® I® 1 14 ir 

SU Ecs Earo.Caal X Steel 9 1/4 86 jan 951/4 780 lua 94* | AAAV 

HI® ecs Euro Coal X Steal 1*1/4 ®Anr * 73/41112 1458 I SITS GazDe 

515 E C5 Euro Coal X steel 41/5® Jun U 1135 140 70 I *25 Turbo R 

STS Ecs EuraCoal & Sloe! 11/2 84 Dec 0 ll® 15® 745 1 STS Messer 

S2S ECS EuraCoal 8 Slrei 4 1/2 87 Mar 85 1/2 KUO 1449 7 40 ! SHS Mnlea 

5® Ecs Euro Cool X Steal 14 3/4 87 Mor 1081/4 »X3 043 ■ 5 75 Panes 

HI® Ecs EuraCoal & Steel 7 1/* 87 Apr 783/4 UB7 1X47 9® ! ST30 Mexico 

*70 Ecs Euro Cool & Steal 4 id 8700 U M*3 7X67 70 l S® Dome Pafroteur 

SI® Ecs Euro Coal X Steel 11 1/7 0 Afcrv W 1/4 110 11.73 11® 1 I® Sncf 

13 Ecs Eiwa Coal A Steel 13 ID 8 BOC 3*1/2 1240 12*2 MB Pro* 01 Ouebec 

SM Ecs Euro Com & Stem 8 1/4 89 Oct 86 1/7 1044 IT. 11 9® i ertffi Roynattec 

I3_ Ecs Euro Coal & Steel * S/I 8* Oec « 11® 1X18 to® • cn*« SUnma 

1*00 Ecs EuraCoal 4 »ee> 10 80 Mar *71/4 180 WAS la® 

SI® Ecs Euro Coal 4 Sleet 9 1/4 81 Jul 89 T/4 11® 11® 100 ; 


HIGHEST CURRENT YIELDS 

SITS GazDe France 17 1/4 83 May 207/S 5944 

*25 Turbo Resources P-Cv 13 1/3 80 No* 33 480 

STS Mnu-r.Nuim 9 1/2 *1 Jun A 1(7 HP 


Monen-rerouwn 9 1/2 *1 Jun 31 1(7 795“ 

Mexico 181/2 85 Jul ** 310 

Panex 171/2 ®Nov 99 280 

Mexico 17 1/2 85 Mor 931/2 21® 

Dome Petroleum LM 131/2 82IWav 731/2 19® 
Sncf 111/2 8* Nov 231/9 5X15 

Prov Ol Quebec W. JJOel 170 ISM 

Roynaf tec 17 1/4 86 Dec. Tt» 1458 


cn* 40 SlmpMRvSaarx Accep 1*3/4 89 Apr 105 


*25 Ecs Euro Coal & Steal 
S0 Ecs Euro Cool 4 Steel 
SI® EcS EuraCeotb Steel 


83 Apr *3 1/9 HUB M.IB *0 • 1,1 CMSSe Not AutorauteS 151/4 84 Jon 1HI/4U.1I 1435 

85 Jun 01/9 M® HU2 HLH *S Cotes* Nal M or a u J es 157/8 87 Mor 101/4 1431 1453 

86Mov 0 110 1225 180 i *® Coisse Nay AuforotAes *1/8 87 Mor 771/3 120 141111® 


*1® Ecs EuraCoal i Steal 03/4 87 Ocl S 1/2 1879 II® 18® j Cotese NUJ Co* rate 

*95 Ecs EuraCoal a Steel *1/4 88 Aar 77 048 1352 1201 j Co U uu toot Enerate 

S3® Etc Eu Econom Cam iv* 84Jun *5 11 ® LI 6 *TO Catac NoLTetec o m 

5K Eec Eu Econom Com 14 IM *n Aw 1 ® 1/2 13® 11*1 1159 ! Ht25 Cotes* N». Telecom 

STS Erie Eu Econom Cam ll 8 S«*Ov 94 1/4 ll® 11 ® 1143 - I *90 Cafe Mat Tetecam 

*75 E to Eurap Invert Bank 81/4 835*0 97 1X27 851 i 5 100 Colne Nat Telecom 

STS EtbCuroo invert Bonk B 24 Apr 96 11.19 x® S75 CatsseNaf Telacom 

SI® Elb Euroa.lnvert®mk 8 5/1 84Aar 94 11 ® IM *75 Come Not Triacom 

r m 10 Elb Eurco invert Balk 7 1/4 84 May 973/4 743 7® H«* Omrbonnoo** From 

S25 Elb Euroo.lnvsrt.Bank 71/lS.Nw 94 1066 1X87 7 9t *70 Cfctteati LO*ar*e 


91/4 85 APT *51/2 11® f® 

193/4 81 Jan 1® 1/2 I2AS 12® 

tin 84 Feb 94 12® *® 

Till 8* Mar *1 1/4 WAS 1*0 LT 
8 8* MOT 92 M6S 1113 878 

*1/2 84 Jun M II® 1811 

81,4 8*00 01/2 180 11® 9jQ 

* 83 MOV Ml/2 100 IBM 


tf 400 darbannOBas France 137/8 85 Dec M 3/4 15X3 


520 Cknenti Lafve ft 3/4 0 Mor *0 1/2 1227 1X70 9 47 

991® ChnenH Laforpa 71/2 87 3® 73 1/2 13® 1811 f.*J 

SMD CteWnParibra 1374 8*540 HQ U19 1347 

Cie Prune Pat ro f t 8SOet 0 1/2 ll® 14.12 8*4 

CteNadDuRftona 8 X'4 0 Oct 191/2 0.18 *® 

CM Ptoduner f 85 Dec M 130 17® IBM 

Hr 500 Croon Lvannato n 89Mor H3 1/2 1X18 120 

S® Credlf National 133/4 0 Jan 104 1X17 1X27 

SKO Cr«« Notional *1/2® Dec *1 1/7 11.14 1X3* ?® 

Mr 50 EleCMcbe De France V re Jul u 15.49 -9JB 

*75 EiectriOteOe France 13 ® Jun HB 11® IUI 

H 400 ElactrtcReOa France 141/4 85 Apr MV4 15.il US) 

SWO EteOrtbleDe Franc* 954 ® Apr *5 ll® MM3 

EtactricHeDe France Bi/7®Mor 901/7 11.93 13X4 9J9 

Eieefivcite De Franc* 61/3 rejun 99 1146 «® 

S19 El aariaieDe Franc* 123/4 VOct TO 1120 120 

SIS Etectridte De Franc* 13 re Jan 1*21/4 12® 1X71 

S195 Elcdricfl* De France tO 8SJul *9 II® W® 

SWO EMC Da Franc* Ex/w 14 34 89 Apr 1851/3 IX® 130 

SWO Elect rid to Da France 11 1/4 80**av 963/4 IT. 71 II® 


S® EffrinuWntoe B 1/4 86 Apr 931/4 12® 864 

SU EAAJP. *3/4 85 Nn *1 11® 1871 

Hi® Gai Dr France ll 84 Ocl *31/4 IU9 11 ® 

Gar De France * «Mar *2 1107 1S41 9® 

GazDe Franca 1214 86Jon 1833/4 tX04 U81 

Lirtnrae curpm ui /7 re apt in uniaSiKM 

Le Nickel * 84660* 01/2 MM 17® 1040 

Mlctwtoi 61/2 re Sen 97 12X5 874 

Mkbefin 9 1/4 84 Mor 0 1344 1X73 KL29 

ariicnafln 71/2 88 Fab 711/21X3114.18 9® 

Mictietln 91/4 885*0 0 1/3 1X04 1244 KMS 

S12S aaicheiin n -94 Aua 79 1/7 U5J 14JM ix® 

HIS Peugeot Automobiles W 81 Feb M 1/4 17® 17® 1818 


r*: 



PS| 

fepl 


HITS Pe uge ot Citroen Pso 

IS Peugeot Sa 

HWO Prin t A Moui ia u XA. 

S40 Parts Autaaama 

tf 100 RenauO 

H2D0 Renautl _ ■ 

HIM Rhanb-Paufanc 


*3/4 87 Fob 03/4 1462 2L0 120 
M 904*9 *71/2 HR MAO K36 
7 1/2 87A*ig 75 IM* 1*61 10M 
« re Nov *2 1036 11® 9JB 
93/4 85 Ad 0V4 150 11.11 

71/4 87 Mr 753/4 15M 1834 9SJ 
71/2 87 APT 751/2 1562 1868 9® 


S® Sn® 
s® So® 

■" Sit® 

Sn® 
Sn® 
Sn® 


SMerargfaueGrpJad. *1/4 83 Apr M M66 1462 9144 


■ IM 84 Dec 951/4 180 84* 

133® 85 Mav TO 1190 1X25 

41/2 -85 Juri tt 1(7 1161 1X17 734 
133/4 -B7 Apr 104 1/4 12® 1X19 

13 ■»! Feb Wl 1/4 1X73 1X71 1264 

9 82 Dee 0 IUS 1115 1071 


HUD St-GeboltePt-Meunon *3/4 86aito* 01/4 1564 


eua22 SteDevetoaReaSdr VV48SOK *71®W61HLn9® 

I® 51* Dev* ton Reg Sdr IS 1/2 re Apr 103/4 1X0 M2S 

10 Tow Qfl Marine *1® 84 Dee 971® W® 90 

Hi® Total an aaarbw 63® re Mar son 1X74 it® 


* • ■ , 79 


GERMANY 

S1U Bart OwnaeCn/w It «Mor 103 1825 W48 

SMS BasfOverze* E jcA* 11 88Nf Ml® It® 11® 

It WO BaafTrMoHentka 71® 87 Mew 751/4 1565 1864 *67 
SI® Boyar IntlFtaw/w 10 in 87 Jun 10 IB® 18® 

SI® Boyer Inti Ftal Ex/w 181® 87 Jun 941/4 11X7 10.91 

5308 Butter mt Fin w/w 71/4 89 Feb 0 1035 843 

*200 Haw Inti Fin Ex/w 71/4 re Fob 61 11® 895 

S7S BavcrtadwVaralMbk 131/4 890® ire TX59 12W 

S10 Commerzbank. Fin UI® 89 0® 1801® 13JH 13M 

*10 Dautsdto Baric Fin US® VO® 10 1L83 1L43 

*300 Dautsdto Bm* Ffal 141/4 8* Aug 1841® 1221 1X38 

*200 DCUfsaw Baric Fin 131® 89 Sen WS 12® 120 

SI25 Deutsche Baric Lnxw/W 41® 87 Jun TO *61 441 

*25 Guteftoftmaigstaiene TV* 88 Feb Ml® M.13 ITJ3 80 

*25 Henkel Voti Finance 71® 840® 921® I2M 811 

*125 Hooch® Finance Ek/W 43/4 89 Jed 82 W® 823 

*125 HcfbrtFlnaneawA* 63/4 89 Jul 77 1IM 877 

S30 Siem en s b tert Jin. 9 85 Dec n 967 W® 9.1ft 

*150 VMkewaaenOveraeae 71/4 re May 01/4 11.13 87* 


••• M ' 

Tzlv aspects of Belgium : " The Peasants Dance ” by Flemish Master Bruegel the Elder ; 
a 1. 000 Megazvan turboahemator by the industrial group AC EC. 


■ " :• i 
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GREECE 

*» Public Power Com. ft 1/4 84 Dec »1®M62 1f® 967 

HOLLAND 

S® AimvNv ft re Aua M 187112® 8® 

5200 Amro Bank 13 89 Nov W7 120 12JS 

*40 DJLM. BI/4 87 Jim M I UR 110 *.17 

*50 D6JIA.. 83/4 88 Aug M 11.14 1162 9® 

*40 Erotia 151® 87 May 101® 1X65 14.14 

*20 Gtet-Sreeedas Curacao ftl/4 85 Jul *1 1X30 M61 *67 

S® NatNcdaiiPMCow/W 8 86 Jun 11* 4.15 1® 462 

S40 Stem I ML Finance 8 86 Dec 90 11.13 116* B® 

S» Stab Irttrtnonca 71® re Jan 9B 1051 11.14 831 

*300 Snail lolf Finance 7 3/4 87 Mar M 3/4 1845 80 

5500 Stan UdinaiHa Bl/4 80Feb 0 1045 967 

SWO Unilever Nv *10 V Jul 9»1® 1861 *0 

S1W U nl lever Nv *3/4 80 Jul 95 1® Hire 1063 1021 

ICELAND 

8iia15 Iceland- *1/4 8] Feb «* ujM turn 964 

SW Icatond ft 3/4 84 Jan 0 1469 180 1817 

315 Iceland ' 8 87Feb 871® I1J4 1367 9.14 

SS Iceland * 87 Fete B71® IXM 136* W2* 

iNTERHAf iNSTrnrrio*® 

375 Aslan Dnataom Bank IS® 84 Aua 92 1® 1LM- *63 

vrnlS Aston Devetav n Bata 53/4 81500 M 763 469 

SS Inter -American Dev Bk 151® 87DeC 1071® UM I4JJ7 

540 NartSclrfuertmeni Bk 73/4 -*4 Jun 94 3/4 110 8W 

■tor® Nerate InvcxtmanlBk 10 AS Jon 90 3/4 1X48 M 67 

nkr WO Nordic InvaefmeafBfc 78 1 M 84 Apt 90 3/4 065 1IX» 

*25 Morale InuartroeatWc 13/4 -UMav 14 1/2 1X18 10.12 

ym» World Brink 41/4 84AUP M3/4 7® 861 

*00 WorMBcnto 93/4 RSaaay *71/4 1163 IBM 

*318 W UHd B unh M 8* Apr 1113/4 II® M62 

5250 WbridBonk 82® 84 Jol Ml® 70.93 *65 

*500 World Bonk M3® 86 Jut HD II.M 1143 

SZ» world Bank 16 1/2 0 Sep 115 II® 1465 

*500 World Bank Ml/4 re May 107 IXI8 1132 

HIM World Bank 71/4 V Jun Ml/4 1461 180 961 

*30 World Bank Ml/4 87 Jun 91 ILW M67 

* 250 World Bank 15 87 Aua 110 1X15 TX44 

5300 World Bank 131/4 VOct 10 1® 1X0- B® 

*S8 World Bank 151/4 8BMar I to 1/4 1X54 1263 

S® World Bank M 8ft Mar 1121/4 120 1X0 M6S 

SIM Work) Bonk 15 88 Aua 1181/4 IX® 1X41 

SIM World Bank Ml® 88 Sap 1)3 3/4 1267 1465 

*20 Waria Barrie ftl/4 -IBMay 771® It® 1tJ8 BUS 

IRELAND 

wo» iTOlwto 91/4 -ft* Jun *9 WAS 1853 MS 

SIS iroHmd ', *»» *31® t262 TX» 9AJ 

*25 Irtiead ftl/4 89 Feb 0 1165 14.1V *0 

ITALY 

*» Alla Romeo 1 V* 8S Apr 0 1363 17® 881 

*2 Cnsso aaazreafno 4 3/4 83 Oct »S 1« 1265 1263 7® 

125 OsviMezzovlomri 43/4 84 Jul 0 120 15.14 762 

*28 Caoaafuiimn « reaaor 90 IlM 14*3 U7 

S® Coneorzte Oi Credlte 71® re Jan 79 1/2 1163 1A61 9® 

sso Enel Erne Naz Eaerato 71®8sa/ar 0 1264 1434 163 

S2S E.N.I. 41® 87 Jun S7 M.I3 110 747 

*50 EJt.L 7 8ft Jan 731/2 14.7ft 14H f® 

*30 EJiJ. *3/4 rejim *5 7® 80 7.11 

370 EJLI. 43/4 MNau 9i 70 865 7.1) 

>25 Ferrmria Della Stela ft3/4 86Feb 94 116111® *0 
*25 Flrakter Inti . 73/4 85 Jan 91 IXM M® 862 

*40 Olivetti tntt Sg 9 1/4 0 Jun 94 1® 1X23 9J* 

*15 Ollwrrttl IniLSJL 9T®81Nov 92 1X78 1879 1116] 

*48 Salto *1/4 83 Jul 91 14® M® 854 

* 50 5 let 72/4 « May 94 inomi 16 
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You, Belgium and the BBL 

W hatever your commercial aspira- ’’state-of-the-art" components for the themselves in Belgium. And our imagi- 
□ons in Europe, we firmly believe Space Shuttle. Combined, they have native solutions io individual problems. 


that you, Belgium arid Banque Bruxelles produced perhaps the most highly skil- Because we have data processing and 
Lamben form an ideal combination. led, highly productive workforce in' communications systems which assure 

- . . , Europe. Only natural in a country where quick handling of complex international 

g e !g l ?-y° ualre «‘yfa»» r export accounts for some 60% of the transactions. 

Crossroads of Europe, Belgium borders GNP. Import, export, manufacturing, fman - 

on four key Continental countries, with a _. . D _ cing, marketing. ^ITiatever vour need, 

fifth just across. the Channel. Brussels, of But wly Banque Bruxelles Lambert. B anqU e Bruxelles Lambert is ideally 
course, is the seat of the European Com- Because BBL covers the country with situated to help. Those who have put us 
mon Market. Antwerp just 45 km to the nearly 1000 branches, and the world with to the test already know this very well, 
north, is one of the largest, most efficient a dense network of branches, affiliates, 
seaports in the world. correspondams and representative of- 

A long cultural tradition - the Flemish Sees. BBL is the Abecor bank m Belgium. 

Masters, for example, - a long industrial Because of our long-standing tradition Head Office: 24 Ave. Mamtx - 1060 Brussels 
tradition - from basic manufacturing to of helping dynamic companies establish Phone 32.2 1517. 2U / -Telex 26 392 BBL B 

Banque Bruxelles Lambert BBL Bank Brussel Lambert 

Banking, a matter of people 


ftl/4 -SIMav Ml® 181ft law 

ftl/4 84 Aua 03/4 761 633 

*3/4 85 May *71/4 TU3 IBM 

to 84 Aar 1113/4 11® U62 

83/8 81 Jul 931/3 HL« 965 

M3® 86 Jut HD II.M 1143 

141® WS8F 115 II® 1465 

Ml/4 VMo* 707 TX18 1332 

71/4 87 Jun 741/4 1461 1887 961 
M 1/4 V Jun 91 ILU M57 

15 87 Aug 110 1X15 1254 

131/4 VOct 181 1® 1X0- IXAft 

151/4 88 Mro- 1181/4 1254 126} 

M 88 Mar 1131/4 1262 12® M6S 

15 0Aua 1181/4 1X44 1X41 

Ml® VS® 1153/4 1X£3 U65 

8 1/4 82 May 77 1® ll® it® thus 

9 1/4 84 Jun *9 1801853 96S 

Sjjre ®1® T267 tx» 943 

81/4 89 Fvb 0 11.0 14.1* 9® 

73/4 » Aar 0 1363 17® 881 

43/4 83 Oct 0 1® 1X25 1233 7® 
4 3/4 84 Jul 0 IXM 15.1ft 762 
« re Mor 90 ll®140 457 

71/2 0 Jan 7*1® II® un 14 
71® re Mor 90 1254 1434 833 

*1® 87 Jun 87 18.13 110 757 

7 81 Jan ®1®U»14M *0 

*3/4 88 Jw 0 7® 160 7.11 

43/4 MNai. 0 7® 835 7.11 

IBIS'S? *• 1161 U® 931 

73/4 re Jon 91 IX48M0 852 

* 1/4 0 Jun *41® 1X28 969 

*1/3 "SS Now 92 12J7B 1173 KLJ3 

l V4 SM” ** ,15? aw si* 

* 81 Mav 75 hlsnUBH 


510 Turbidt* 9 81 Mav is 14.15 1&09 OM 

JAPAN 

*S5 Bank Of Tanya Curacao 75® 84 May 94 .1261 XII 

S M 8 Barii Ol Tukva Curoeua 11 7® 89 Sis 104 i/j 124 ] 1 1 fra 

524 Da/lcni Otus Cayman 11® 85 Jon 01 ® 1 x 09 9® 

530 HltaailZaMO 81®83Mor 0 U67 859 

530 Hltocfll Ztnon 71/4 84 Feb 97 1461 19® 847 


5 30 HltaOII 20*40 

30 Hllacni Zajan __ .. 

*15 ItMCCalHk! 8 1® re Ok ft) iro <u 

SJO Janan Air Lines JJJi ’• 0 Nov 107 1® 13 ® 14.19 

S» Jooan DavsteF Baik IS)®VF«b 112 1® TUI 130 

175 Janan Orvoloa Bonk ® 1/4 89 Ocl NM 1® 1169 11® 

* 135 Lon* T*«« Crod Bk 151/4 89 Aug 1073/4 TX4A 1815 

*17 MrtMWrtNRfntenCo » 89 Aar 73 1® U33*. 110 

55 MIHul Engtororlri* 83/4 81 Ska 0 1161 863 

*5 Mlfkul FolractaaUcBf 8. MAar *41® 1X4* 1448 847 

50 Mai Mitsui Osk 73/4 84 Aug 0 15® 861 

*80 NtDoanCrodH Bank 151/4 8V Aug 1083/4 1364 14® 

SIN) Nl p i ton Tel/tel 73/4 84 Jun 9S 1/3 110 812 

S0 NtoaanTtt/M 81® 87 Mar Wl® T80 89> 

SX OriteriLnsIna 81/4 83 Dec 0 IUI 17® 80 

328 QrtanT Loosing *1/4 re Doc H1/114KIM1 »J2 

5K O rient Lao mlM* *1® 0 J*< 0 1® 1439 1731 106ft 
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SX Sumitomo Jteowlnd 71/4 84 Jan n I54J 8® 
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*» 5ocF(nEurao8f* 9 83 Fab 99 1X0 «® 

MEXICO 

SIX Mavlea 171® 85 Mar 991® 216* U69 
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*10 Norw Hun 
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S 15 CMaCBv 
*33 DmtoClfY 
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ME Oslo CHv 
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*15 RMaaiSuWai 
* 3S Saraucvkia 
S12 Slro-Kutna 
S« Staton Dsn Norsk* 
s» Tvssatawtta 

FMrUPFIHIS 

PORTUGAL 
SX ftriuoal 
SX Portugal 

SOUTH AFRICA 

SX SouHi Africa 
■X SautiAlrica 
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friction capacity -and curtail 

2''«ja ic ■;••:. 

* n Jr- t The cure, partly voluntas and 
S?,.i5^;r partly . mandated, is well under 
5^2} -^y.Fran^i^ostaie^^ 

* >>1. ! : • -?i®dniafciEr5, : Usinor and' Saalqr; • 
| H^V:' ' :**ich have died six million tons of 1 
alUSM' * .edacity sincC.1970, foresee further : 
S 2* S', -.'- tuts involving the lass of aboat - 
85-3 l^^'lO.OXJjbbs by I9&. • ••' 1 ' -• - 

5, & ‘ -:,C plans to rart about l j nnl-: ' 

i3 tgi'’ 5*°° inatof-h*. 24 uulKoatonsof 
5vi S ?r . annuals tied production, and this/; 

Ssi- ..year; as part of ife trimm ing dper- 
2. IS «■- 4tion. tte bt®e dais-owned, sted/ 
'4mBs at Bagoofi. near NapIes. ^wiB 
dose for-omt months to permit the . 
reompTetian of $551 mfllW jwprth " 
2of modernization woricifrat wffl 
mean layoffsTorl5,000 steel wade- 
--Iff *i _ Ysr: -• 

£ : 1n : W«st Germany, Krupp Stahl' 
,*nii EstdrHoesch Werke; the 
isjottotry’s iNo. -2 -and No. £ sted 
producers, . respectively, have 

■ jcceived Bonn’s blessing to explore 
; ^ays 'to combine thdr stedmaldng 

■ JperadcKis. '■/_ 

. ;;/The tend ib cut .back, arid com-, 
; ,>Sne is 'not the only means the in- 
... .;jdqslry : is. rising to retrench. It is - 

3 ako leaning' -heavily on .the 

, of specialty steels. . 

jg'-nS i . il The demand -for these specialty 
JO 5 - -Steels, usually alloys of - sted ana 

- SUg 3. ...tnpe metals such as nickel or trio- 
s'** 3 .'. ‘tjibdenum, has grown as they have 
b I., "*53 -;««ieaangj^ rei5aced other metals, 

. ** ’ 3 3 - .^gch as dnminum, itt the prpduc- 

£’i 55*? Joni ot consamer goods and such : 

"VJSjb? xapital goods as chemical industry 
v Si j 5? p - ^Mpnpment, where their high resist- 
:' g, § * , Snoe to beat is' an advantage. - 
IsSSl W. Pariser and other analysts 
b ‘22 v . ,|aid that although Europe discov- 
‘ SMlg i - ttfcfrthe alloy specialty steels later 

0 !ct!22 =■ '3han Japan or the United States, 

\ its steel industry has made impres- 

’• mhSs ? gains in developing new sted 

1 3 jj*5V : ‘ J^dr ^vring importance for 

* g g I Western Europe is reflected in 

=■ : - feted production statistics. In West 

» oi-imJg; jGerniany,' for example, while 
' Is 5, !f2 r ‘ Briide : sited production declined 
5 !® L 'g s odder the impact of recession and 

* ' ' Overseas conmentitni from 45 m2- 
^ /iSiou tons in. 1970-to41-mfllion tons ; 

- : fe.1981, specialty ^sted produedon ' 

% tj L .“ i grew in tne same period from six 
£ *eil-- ' .mfllkm tons to 8^8 million tons. 
^ gf'tj 1 ^islysts eo^ect the figures to coit 

- ^ 'rf 5 - . : ^onue co txlc in £avor of thespedal-' 

* ~ w 5 - ; ty steels. . i • - 

^ v:SJ "'if Low-wage ddunuies have of-' 
:« - -3S Xered little competiticgi untfl now, 
analysts say .Where new specialty 
industries ' -have recently 
':up, sucb as in Finland or ; 
mdustrial demand has ran.’ 
of production as manufac- 



Nn/Ycrk Tima Service 

NEW YORK — The S521-mil- 
lion negative swing in the avail- 
ability of reserves to the banking 
system, to a net borrowed reserve 

U.S. CREDIT MARKETS" 

position of 5130 million, might 
cause concern in the financial mar- 
kets that interest rates may rise, 
some analysis said. 

“I suspect the minus S130 mil- 
lion . . .will cause a bit of nervous* 
ness." Frederick W. Deming, sen- 
ior vice president of Chemical 
Bank, said after the Federal Re- 
serve’s report Friday on banking 
reserves in the week ended Nov. 3. 


Following the Fed report, inter- 
est rates rose slightly. 

Mr. Deming said that the finan- 
cial markets nad been expecting 
the Fed to lower its discount rate 
— the interest rate it charges on its 
loans to banks — and the failure to 
do so bag disappointed the market 
Such a move would indicate a fur- 
ther decline in interest rates, he 
^d. • 

The move to net-borrowed 
reserves from net-free reserves — 
which amounted to $391 million — 
could further dim such hopes, Mr. 
Deming predicted. 

Economists pay particular atten- 
tion to the . net-borrowed-reserve 
figure as an important indicator of 
the tone the Federal Reserve wants 


to set in the financial markets. 
The Fed directly controls the 
amount of reserves in the system. 
Thus the shift to net-borrowed 
reserves was intentional and could 
indicate that the Fed does not 
want any further easing of the 
money markets. 
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Passbook Savings 
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6-Month Savings Certificates. 
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Money Market Funds 
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issues to convertibles. Why the 
market for bonds convertible into 
common stock becomes attractive 
when stock prices are trading at 
record-high levels' is a question 
psy chiat rists might try to answer. 
For their part, investment bankers - 
say they do not argue with what 
clients want. 

The Northern Telecom issue 
launched a week ago was increased 
to $80 milli on from the initially in- 
dicated $50 nnUioD. It. ended the 
w«k at P934, after bring quoted on 
a when-issued bass-as high as 102 
aweekagp. 

Another Canadian mannfactor- 
er of triedonunumcations equip- 
ment, Mild, offered $75 million of 
15-year bonds bearing an indicated 
coupon of 7 percent like North- 
ern Telecom, MUd has a “pur op- 


tion entitling holders to redeem af- change quote when the terms 
ter the fifth year each $1000 face- set. The issue ^was increased 

valued bond at a premiuip of 

$1,250. Investors exercising this 
option, if the stock price failed to 
malm it worthwhile to convert the 
bond into shares, would have 
earned an effective yield of 11 per- 
cent a year. 

The bonds are expected to be 
convertible into Mhd stock at a 
price about 20 percent above the 
prerailing quote when final terms 
are set Tuesday. The stock closed 
Friday at $26.75 on the New York 
Suxk Exchange, a notch below its 
1982 high of $31 and well below its 
1981 high of $41. 

By contrast, Gillette, trading at 
$44,625 — near its historic high of 
$49 — sold $75 million of bonds 
convertible into common stock at 
$54, a premium of 1614 percent 
over the New York Stock Ex- 


Argentina Says Agreement Reached 


utensils tanofl^iiuners switch "to the With Banks on Bridging Loan Plan 
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noncorroave alloy steels. ...... . • - . ___ 

The surge of the specialty steels XT _. vadv t.W 
has also led ter a : number of sg- - NEW YOR *V — Talks, between 

^cant magers. - . “IJ 0 “ U3 l iaIiaia J 

^The natiSlhtation of the steri^-v^ W^n^with^ 
industry in Britain, and more to- rj®. *. I^oposal For a Sl.l-bflhon 
centiy in France, has meant, the bndguw W e aecor*ng to hilio 
concentration^ ;specialty tied... 
prbducticm in those couotrie& 


In Italy, a complex deal between 
Jbe government and the private 
sector earlier , this .year brought 
Fiat's sophisticated specialty steel 
Teksid, into thestaie-con- 
tnoUed Tend Stori Worics, in which 
U.S. Steel Carpy is also involved. 

And in West Grimany, Thyssec, 
the coun ay’s leadSng sted compa- 
.'hyi and Xjiipfr Stahl are exa nun - 

iconcen tration 
^that analysts say- would have wide- 
" djeris an the West Euro- 
peah 



of Argentina’s canral bank. 

In an interview before his depar- 
ture Saturday for Buenos- Aires, 
Mr. Gonzalez described the out- 
come of the talks as excellent. 

,.He declined to give any details 
of the proposed bank loan, or to 
predict when it would be signed. 

. . Banking sources in Buenos Aires 
said the load would not be made 
available until Argentina has 
reached a final settlement on $440 
million in payments to Britain that 
were f rozen • during the conflict 
over the Falkland Islands. 

In addition, Argentina must 


reach agreement on a 5750-million 
credit from central banks now 
being negotiated with the Basel- 
based Bank for International Set- 
tlements. 

The bridging loan is a key ele- 
ment in a series of credits currently 
bring negotiated by Argentina to 
help it meet its debt payments. 
R anking sources have estimated 
that the country is about $1.6 bil- 
lion in arrears on its S36.6-billion 
external debt 

Asked what interest rates the 
loan would carry, Mr. Gonzalez 
said, “The market will sex the in- 
terest rates." Banking sources in 
Buenos Aires said the loan would 
be repayable between January 
1983 and February 1984. It is de- 
signed to tide Argentina over until 
it receives loans from the Interna- 
tional Monetary Fund. 


were 

from 

the indicated $50 million. 

The 20-year bond carries a 
coupon of 8 percent Investors are 
required to pul up only 35 percent 
of the purchase price on Dec. I 
and the^ balance on March 1. 

From Japan, Olympus Optical is 
offering $40 million of 15-year 
bonds convertible into common 
stock at an anticipated premium of 
5 percent The coupon, paid semi- 
annually, is expected to be set at 7 
percent 

The major attraction of tins 
bond is the currency play — a 
fixed rate for the life of the bond 
will be set for converting the dollar 
face amount of the bond into yen. 
As the yen is currently very weak 
against the dollar, having a con- 
tract for a fixed exchange rate 
could add powerfully to the value 
of the bond once the yen recovers. 

The convertibles were all well 
received and were quoted within a 
point of their par issue price. 

French state and state-guaran- 
teed paper was hurt last week by 
the report in Le Monde that 
France's external debt totals $45 
billion. Finance Minister Jacques 
Delors denied the report, an.d. min- 
istry sources said the figure is clos- 
er to 236 billion francs, or $32 bil- 
lion. Nevertheless, worries about 
the size and rapid growth erf 
France’s foreign debt forced down 
dollar and Deutsche mark issues 
offered by French state entities 
last week. 

This did not facilitate the mar- 
keting of the 80-million DM issue 


for die Aero port de Paris. The 10- 
year bonds carrying an indicated 
coupon of 8 '/« percent are expected 
to be sold at a discount of at least 
99 1 £. However, the paper was 
quoted on a when-issued basis of 
9714. 

The DM sector continues to suf- 
fer from a continued weakening of 
the currency against the dollar and 
lack of investor interest so long as 
the economic and political outlook 
remains clouded. 

Mitsubishi Heavy Industries, 
guaranteed by Mitsubishi Bank, 
offered 150 milli on DM of five- 
year notes bearing a coupon of 7ft 
percent. The notes, expected to be 
offered at par, were quoted on a 
when-issued basis of 98%. 

The calendar this week is heavy. 
United Technologies opens the 
week with a 100-miHi on- DM. 10- 
year issue. The coupon could be a 
low for the current cycle of 7Vi per- 
cent. Issues for Sumitomo 
Finance, the World Bank, the 
South African Railways and Euro- 
fima will complete the week. 

International Herald Tribune 
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News 

Highlights 


New look 
forAgefi. 


eyot 
copy of the Agefi 
International Financing 
Review? 

★ Well, its different But why 
bother to change a 
successful publication that 
delivers the most up-to-date 
weekly review of 
international banking loans 
and bonds to over 30.000 
readers in 67 countries? 

★ The answer is simple. At 
Agefi International Financing 
Review, we have always 
maintained the very highest 
editorial standards and ntw, 
to provide our readers with 
an even better publication, 
we have updated our design. 
But don’t worry, even with 
our new. more readable and 
professional format, we will 
still supply the same wide 
informative coverage, expert 
comment and penetration of 
the key Eurobond and 
syndicated loan markets. 

★ If yon haven’t seen a 
r of the new 
hcatSon then call 

r Scale on 
>8134 for 
subscription details. 

Agefi Pin* Lamed. Isi flow. 

T*npt« Bet Howe. 23 28 Fleet Sweet. 
London HC4Y IAA. 
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« Don’t tet those 
wine stewards 



!» 


:? : Jon Winroth tells you 
| how to beat them at 
^ rbeir nwn game in the 
~ -Herald Tnbune's lively 

":i .i : - - 


• \ r 
: *• 
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; Plain talking and vitty, this 
■ original book brings you 
■more — and different—^ 
^form ation than you ever 
'found in any otber wine book. 
Tips and ’tales on wine buying, 
serving and choosing by a - 
. man who’s made wine his 
profesaon for over twenty . 
yeaisu ln WINE AS YOU 
UKE IT, journalist Jon 
Winroth shares his V * 
experiences ^and cvea-his 
seaets A book to read with 
.pkasme .orgj^e widr 
assurance Don’t miss it. 
'jQnler one or several today* ; 


A pmUhatim from the book division cf the 

traue 
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WhcasyouBceit 
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U5. 418 or a pj f w lmt in mj conwaoble ftuopean 
nincncf— pte pasage 

inEun»c.pfcBc'JdJL50cfequiwlHttfaaehc^J 

qaatfc Eniflpe. pfcuc add M at cquivilem 1 tx each 

,°w- . ’ , 

Compkrc and return dm coupon p weneo f or 
amt] order ax rnoanadooal Herald' TnBW'e, 
Book DwWon, 

1S1 none OadctdoCanllc. 
5Q521 Neuilly Cede*. 

toe rend d WWE AS tW IKE H 1 .' 

Kaair — . — 1 — — 

Address: — 1 — — 


Cry and Code, 
ryuintty: 
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817 
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785 
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824 
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814 
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825 
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858 


YUS 

818 
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840 
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806 
98a 
9X7 
9.12 
930 


Source: Federal Reserve Bonk. 


Consolidated Trading 
Of NYSE listings 
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lfBOIodqte- *821 380X00 shores 


Consolidated Trading 
Of AMEX Listings 
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Vsleus White WtM&A 

U Qt*i *1 MtW-Bfcrac 
1211 Getter* L Switzerland 
T«L 310251 - Telex 28305 


This announcement is neitkerm offerto sell non solicitation of an offer toituy any of those Securities. - 
The offer is made only by the prospectus and related prospectus supplement - 

U.S. $68,000,000 
E* ON Finance NA£ 

lOVfo Guaranteed Notes due November t 1989 

Payment of principal and interest on the Notes is guaranteed by 

E*ON Corporation 

The purchase of these Notes represents the completion of 
the issue of US $200,000,000 10^2% Guaranteed Notes due November 1, 1989. 

Morgan Guaranty Ltd 


November8, 1982 



These securities having been placed privately, this announcement appears as a matter of record only. 



Amfas Groep N.V 


Dfls. 60,000,000 

9'A per cent Bearer Notes 1982 due 1987 

Annual coupons December 1 


Algemene Bank Nederland N.V. 


Bank Brussel Lambert N.V. 


Amsterdara-Rotterdam Bank N.V. 


Swiss Bank Corporation International Limited 


November. 1982 


Nederlandsche Middenstandsbank N.V. 
Bank Mees & Hope NV 
Pierson, Heldring & Pierson N.V. 


A 























International Bond Prices — Week of Nov. 11 




— ymm 

Mfcttta An 
Mol Price mo t Life curr 


(Continued from page 12) 


Untei Coma ovenroi 
Untan Caru«le Overa 
Union Ofl mil 
U njfect Tedinoiaev 

UWilMLFilL 
won Drtnev Prafl 
Wail O toev PrrW 
WMRMiOwnn 
Warner LamoerT 
wei l» Fame Jnim» 
Wane F a me inn £x/m 
WWM Faroe InH Hn 

Kara* Finance 


IlS/e 19NOV 
UV« 

7 in t3f=et> 
131/1 *90 

8 ■87 Mar 
IS Vi *H Sep 
131/2 Hilar 
53/4 11 No* 
a 1*JM 

15 1/3 V Jun 
IS 15 Son 
15 WMor 
U VA«iO 


1001/3 114* 
W UB8 
93 955 

1031/4 1147 
« 1I15S 

W7 1/3 13.11 
1023/4 1157 

so son 

971/3 1030 
US 1/4 1178 
104 1/4 1115 
MS 1/4 tut 
Ml 1/2 1271 


114* 
1X44 
WOO 804 
1139 
1274 800 
1405 
111 / 
3*37 IU0 
923 
14J3 
I4J» 
U23 
11*0 


•nfr 


i~r 




n.i-ii ill 




5J 


5 ? 




***• 






;* » l I n i Mjj ili j 




4 73MBV 

981/2 

774 

2 T9 Apr 

MS 3/4 

75 < 

V3AW0 

1041/4 

155 

i T8 oa 

1001/3 

839 

7-87Awa 

963/4 

TJ3 

» VO*C 

9311* 

774 

* V1D9C 

1063/4 

9.13 

I *87 Jun 

98 

753 

> V4JiH 

101 1/2 

U< 

® Jui 

971/4 

771 

*89 Apr 

9S1/2 

7jn 

V3 Sou 

90 

745 

1 V9Ji«i 

931/4 

759 

•87 Dae 

Ml/3 

754 

1 Vo ewe 

99 3/4 

Cl 

1 T7 Jafl 

971/2 

lr 

1 VIM or 

98 3/4 

75* 

1 '84 Fall 

993/4 

CD 

VSM> 

«k 

r: 

I -84 Jill 

971/2 

816 

1 VIM 

V* 

A99 

1 V4AU0 

TOT 

452 

14 Aim 

1003/4 

77* 

1 VNn 

VI 

753 

1 18 Apr 

n 

4J5 

1 1*Oae 

*93/4 

751 

! , 87 Fab 

993/4 

757 

i -87JWI 

971/2 

75? 

! WJul 

V 

750 

■90 Mov 

91 

740 

VlSw 

1091/4 

9.11 

■92 F«D 

107 1/4 

L9S 

KFab 

991/2 

7.n 

14 Sop 

m 

AM 

v* Sap 

1031/4 

751 

■87 Apr 

94 

ISO 

-HMar 

OS 

1M 

vo Aug 

100 

77* 

HMar 

99 

179 

•B*F«e 

VS 3/4 

899 

14 Aug 

Ml/3 

75* 

"85 Fab 

933/4 

943 

14 Pali 

Ml/4 

95* 

17 Mot 

VI 1/3 

*51 

■87 Dec 

91 1/4 

891 

•MFas 

853/4 

*52 

18 Mar 

102 1/3 

959 

■89 F« 

IS 3/4 

*59 

19 M or 

*91/2 

95S 

V8May 

Ml/4 

9JB 

V2 Fob 

913/* 

941 

vjMar 

in 

979 

13 Mar 100 

459 

14 Jun 

913/4 

452 

14 Dae 

94 

952 

■MAsr 

991/4 

LOO 

14 Die 

M 

801 

17 Sag 

a 1/2 i 

0,11 




a 




- • 




r-H 


— *» 




b-r 


IVmJ 


13 Mgr 

1003 

17 Jun 

10* 

IS Jun 

MO 

13 Doc 

M 

14JOA 

Ml 

17f*o« 

UDL 

M ««r 

TOO 

17 Sap 

Ml 

VS Apr 

Mil, 

1* Men- 

WL 

14 Mot 1013, 

W Jun 

991, 

13 Jun 

tea I; 

KMPT 

MS 

It Fab 

991 

at jui 

ML 

17 MOT 

991, 

17 Jun 

90 

19 Od 

*9 

V0 Jill 

M31 

H Apr 

991, 

13 BaP 

MX 

voct 

uo 

VFan 

M 

ow 

A 11 

1*FoB 

MX 

1* Dae 

991, 

IS May 

99 

11 Sap 

9914 

1* Sap 

9914 

14 Aug 

in 


3E 


I DaUrifar-Bani Fln-Hotd 
I Kloocknei^HurnMflt 
HOLLAND 
I AkzONv 
I Esnw Nv 
I EsMNv 

I NMcrtand Gaaunl* 
mihaClaenaniMn 
I Philips GbellwnMa 
I Shell MIL Finance 
l Shell IML Finance 
I UnHewerNv 


■ *5 Mav 

43/4 *7 MOT 

* TO May 
81/3 05 Jim 
73/4 W AuO 
8 HOK 
93/4 O* DOC 
B 1/2 03 Jun 
61/2 ■37 Apr 

4314 00 Fab 
BI/2 07 Mar 


« 44* 

40* *4/ 

|71 173 

774 079 Ml 
757 773 4JS 
W U3 

MB 077 

770 772 

958 1077 

*70 470 441 

17 19 140 

071 970 777 


675 449 77V 
480 6.95 470 


**■?**- 


8» 136 874 

1M W 151 amwo 

9.11 976 874 SSlso 

4B 427 779 **210 

“J S3 Om2S0 

783 813 An SI 

47* 45* 477 Ann 

77B 778 471 AnU 

7ja 7J5 173 dm SO 


3 


Why your best 
investment could 
reinvestment. 


13 Jon 

97 

14 Jon 

U 

IS Apr 

M 

M Jon 

74 

KO0 

■2 

16 Nov 

H 

K Jun 

K 

IS Nov 

83 

11 Apt 

71 

UMor 

92 

VOMor 

8* 

UOae 

n 

itsag 

K 

It Jon 

7* 

voFeb 

ts 

it Jim 

91 

VNcv 

*2 

1300 

99 

IS MOV 

19 

17 Jut 

79 

14 00 

94 

14 DK 

92 

1* Jun 

V* 

IS Sop 

93 

V0 Jon 

13 

IS No* 

8* 

MMav 

no 

V3 Mov 

M 

12 Apr 

97 

14 Fab 

too 

14 May 

M 

1* Mar 

M 

14 Mav 

in 

14 NOV 

Ml 

17 Jan 

M 

17 Fab 

99 

17Jol 

M2 

17 Sap 

991 

■njui 

mi: 

1*00 

m 

19 0ac 

no: 

« Jon 

99 : 

11 Aar 

m: 

It Apr 

99| 

IS Jan 

101 

17 Dae 

Mil 

19 Jui 

IM1 

15 Mav 

MZ1 

VFaa 

901 


tsa 




*~ -4 


Wi 


m* 


MIS 


ZERO-COUPON BONDS 
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CONVERTIBLE BONDS 
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EUROPE 
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— HIGHEST CURRENT YIELDS — 
On convertibles having a conversion 
preminm of less man 10%. 


The world at your 
filler tips. 


TfoalikasSa* Snbtme 


Incisive. In depth. International. 


Good news from 
Union Investment 
If you are an investor in UNI- 
FONDS, a leading mutual fund in 
German securities, we have good 
news for you. Starting November 
15, 1982, profits covering the fiscal 
year ending September 30, 1982, are 
being distributed at the rate of DM 
LOO per unit on coupons No. 26. 

The. case for reinvesting 
This could be a very attractive 
time to reinvest your profit distri- 
bution in UNIFONDS. Over the 
years - even in faying periods - the 
fund has performed well for inter- 
national investors seeking sound, 
long-term growth and diversifica- 
tion. And recent events in Germany 
should help boost prospects for 
even better performance in the 
future. New UNIFONDS shares 


can be purchased through January 
32* 1983 at a considerable discount 
on the issue price within the profit 
distribution program. 

UNIFONDS at work 

Established in 1956 as one of 
West Germany’s first investment 
funds, UNIFONDS is structured to 
achieve long-term capital growth 
and adequate return. Managed by 
an experienced team of investment 
professionals, the portfolio empha- 
sizes shares in promising German 
industries. 

UNIFONDS shares can be pur- 
chased or sold at any time through 
your bank or broket They are also 
available from any German bank. 
Prices are quoted daily in the Inter- 
national Herald Tribune and 
Financial Times. 


| For complete information on j 

. UNIFONDS, please contact an agent/ 1 
i partner or write to | 

! Union-Investment-Geseiischaft mbH, f 
| EO. Box 16 767, , 

6000 Frankfurt/Main 16, 1 

i West Germany ] 
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INTERNATIONAL HERALD TRIBUNE, MONDAY, NOVEMBER 15, 1982 


Bond Prices — Week of Nov. 11 


White WM Securities London* TeL : 623. 1277; a Division of Fuumeien Credit Suisse - First Boston 
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American Exchange Opti 


For the Week Ending Nov. 12. 1982 
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NEW YORK f API -Weakly Over the Counter 
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supplied by the National Assoc Id ten o* 
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on t%— % 

2 2 1-14— % 
11% 111*+ % 
aw 9*0+1 
M 14% — I 

27 37%+ % 

10% 1B%— 1% 
44 44 — % 

30% 30%— 1 
3% 3%— % 

1T% 25 +4 
32% 32%-a 
3% 1 9k 

11% 13%+lto 
3% 2 % 

30% 31%+ % 


A/itMdr 20 
Amo tec 

AmrtrdJPe 
AitiAqorl 
AApral J4 

ABncPai 
ABcoOftJSa 
AmBnkr JB 
ACtyBk 
ACmwF 
AEaultv )J7e 
AMSL.60e 
AFtlfran 1.10 
AFIntptDl 
AFInlpfEl 
AmFst 
AFletchr U3 
AFurn JO 
A Greet 48 
AGrtvFn JOb 
Aminu 
AlndrnF 1.12b 
AtflGp JB 
airGppkas 
AI nvLfe JOb 
Am Lets 
ALOIS un 


Over- the- Counter 


Atianns 

AtlSeAlr 

AtwdOC 

AutoTral 

Autodv 

AutMed 

Aimtans 

Aiitdek 

A valor 

AvIptOP 

AitcMI JOb 

BBOOWO 

BIWCW.10 

SS&W 

BakerFc2a 

SaktwLy X 

Bo ICO 

BollyPP 

BancOne 1 JOb 

BncPanclJB 

BancaPslJOa 

Bncebtoi 

BancoUJO 

BcsHawl.ie 

BcHawoOJS 

BneaPaIJO 

Banctec 

BncTxcvlJ6 

BdrfeHE IS* 

BkCom 140 
BkDetw2J7 
BfcLaus 
BkLauvl 140a 

BkSecur Slit 
BkSau M 
BkTrSCMO 
BkstewalAB 
Banta Jl 
BarbrGr J2t 

Borden I 
Barnar 
Bartons 
BasTenAJOr 
Bos ESC 

BOSlcROt 
BasslFr JOo 
BstnoLSl 
BayBk si JO 
BavtsMk JO 
BayswRt 


Sales in ***1 

1003 Htptl LOW Last CJl'09 

1305 30% 20% 2*%^. 
2570 0 4% 7JS+2 

S74 21% 30% 21 + % 
1944 15% 14% M%+ % 
121 13% 13% 13% ^ 

534 5V 5% 5%+ % 

542 33% 29% 33 — % 
1004023% 21% 23%+]% 
200 12% tIU IJ30-J , 
2» 14% 12% 12% — 1% I 
OS 9'A 0% 9 — % 

285 58 54% 58 +1% 

320 12% 12 «%+ Vi i 

1340 30% 24% 30'C.+3% | 
127b 4% 4% 4++ % 

791 4 5% 5%+ % 

397 7% 7% 7%+ % i 

60 Uj 00% «%- % 
52 M 3712 30 + % 
257 » 7> 2%+ % 

107 7% 5% 4%— % 

1199 41 55 9JH+4S 

» 1T% 18% 19%+ % 
.312 20 18% 20 +1% 

550 1B*> 1712 IB + 'A . 
307 15% TSVi 15%+ % . 
j(454 23 V. 22% 23 — % | 
X144 31 29% 30% — % 

1BO 20 IT 30 +1% , 
833 ITU. 18 1*%— % 

. 11% 18 10 - % 
454 13% 12% 12% 

3 22% 22% 22% 

60 33 31 32%+l% 

XI % % % 

0 48% 44% 4&W+2 

3 27 27 27 

1114 48% 45% 40 +2% 
IBS 8% BVfc 8%— % 

a 22% 22V. 22%+ U 
327 X 29% 30+5. 
W 43 42% 43 + Vi 

794 34 V. 34 24 —1 

2344 14% 10% 1*12+6 
17 2* 21% 2S +3 

915 6 4% S%+1 

1004 TVi 7% 7SA— I 

542 24% 22 22<4—2 

256423-16 1% l%+ % 

4IS1 3-14 1M 1 3-14+1-14 
£70 4414 4014 44%+4 
4 4 4 

501 37 3SV2 34%+ % 
137 13% 11% ll%-2 
20 13% 13% 13% 


0 

14 15% 

M 

BearCrk J4 

429 

15% 

14 

lffe + 1% 


4 3% 

6 







1 1 

i 



14% 

11% 

13 +1% 

1103 

II 9 

KFto+lto 

BMCtwn.lSa 

21 

6T8 

5% 

4*8 + 3-14 

49 

6 4 

4 

BeefCho 

4353 

7% 

5*8 

4% + lV. 

7 

>14 >16 

>16 


1745 13-165 13-165 13-16 

14 

2ft 2% 

2% 

BeeMneJS 

64 

5to 



8062 0*9 29 

33*9+3% 


3 

9% 




4% 3% 

3%— *9 

Bakins 60 

>189314% 16% 


491 

9*4 7 

7*8—3 


234 

13 

life 


13 

23to 22% 

22*4 

Boltws 

121 

10*4 

10 


34 

4*6 616 

ito 

BrtlPtr 

0 

3% 



in 

IS 14% 

15 

Be Imre 

259 

4*9 



8 

5% 5V. 

5to 

BetoAH 32 

>564 30*9 




AMdSv.17 

AMnnltS 

AHatHldl 

ANatlns J4 

Anucl 

AmPrjc 

AOuasr 

ARecrs.lt 

AStCCsIJO 

AStOtLf JO 

Amrtrrt2J2 

Amfesc 

Amlcceijo 

AmasklJOa 

AmM pfJfla 

AnodJte.10 

Ant sake 

Anahn jo 


267 13% 
44 0% 

1422 12% 
294 4 

3 7 

80 14% 
938 17 
120 » 
SH 

x20 
149 
219 


1021329-14 
1571 2 11-16 
0 4% 

79 11% 
62 12% 
99 7% 

758 14% 
14 11% 
“ ’«% 
2 % 
4% 
7% 
9% 
94% 
30 
36 
16% 
22 
30 
9% 
8% 
43 
7% 
734 7% 

174 29% 
93 21% 

200 7% 

65 4% 

T714 30% 
34 13% 
829 12% 
383 B3W 
120 22 
965 19% 
3375134 

201 2Z% 
93 1Z% 

317 2% 

2 % 
20 5 % 

336 2% 

805 UVi 
*27 17% 
33 6% 

40 3% 


13% 1345- 
8 % 0 % 
IT% t!%- 
8% 

5% 

14% 

14% 

15% 


BenlPf h 
Berkley .32b 
Berk line 50 
BerlcsHat 
BetzLsJB 
BevMot M 
BevHISL 
BlbbCd 55# 
Sloe 

BlitseKs.10 

BtoMd 

Blaloa 

Blasrcn 

BloTctl 

BlrOSon 1 

BLrtcnr 

Bit CO S1J2 

BfUs 

BJockDr lb 
BtueOip J4 
Blurdoun 
BhildSp 50 
BlueOGa 
Blyvaor LSle 
BaMBnlJOb 
BObEvnA 
Bohemia 54b 
BeltTch .12e 


1450 Vi >16 Vi 
56 12'i 11% ll%— % 
404 9 0% 9 — % 

IS 00 445 490 +25 

1302 37% 37% 38% — % 
447 23% 23% 23% _ 
445 U'A 10 12%+2'u 

53 !S% 15% fS%+ k. 
964 13% 12% 13M+ % 
203 3'A 2Vi 3 — % 

744 1% 1% 1 13-16—1-16 

1114 4 2 3 + % 

SB 4 14% 14 14'*— Vi 

1377 4 3% 3%— % 

851 12% 124 12% 

203 5% 5% SVr— V. 

34 32 32 32 — % 

6131 22% 13% 20%+7 

35 19 19 19 

64 40% 39 40%+l% 

0 7 7 7 

00 9% 9% 9%+ I* 

116 3% 3% 3%— % 

2083 12% 12 12%— % 

240 31% 31 3l%+ % 

439 29% 2S% 29%+ % 
444 18% 17% 17% — V> 
1144 18 17% IB + % 

25 2 15-16 2 15-14 2 15-14 


Total vatofne212J78 
Open rnlerest 


r— Not traded, s — f*cne ottered. 


Bowater J3r 

Bcyrilne 

Brackn 

BroeCn 

Brolm a.15 

Branch UB 

BrassCH54 

Branco M 

BrenP.14 

Brenner 

BrentFp 

BrnIBk s.94 

BrlstCp 

BroodFn 

Brock Ex J2e 

BrokHIII -32e 

BrOOkSF 32 

BraokR 

BrwTomt 

Bruno JO 

BrynMw 450 

BuckbeeJO 

BekeyFnJIe 

Buffets 4J9e 

Sumatn 

Burmn.iae 

BurmroS JO 

BurtH 

BusEkCh 

BMA1J0 

Butter Ml 132 

CCOR 

CPRM) 

CBTBsti M 

CCNBCpJt 

CBT1J4 

CFSCnt 52 

CCACpI 

CLAst o(J4k 

CMT 

CMTnl 

C PI 

CPT 


10 

4% 

4% 

4*9— to 

859 

15% 

11% 

15to+4% 

0 

24 

24 

24 

989 

9% 

919 

9*9 — to 

41 

2% 2 11-16 

J%- % 

0 

4 

4 

4 

60 

3% 

3% 

3% 

435 

12% 

10% 

12%+ 1% 

224 

6% 

6 

6%+ % 


141 14 15% 14 + % 

44 19% 19V2 19% 

483 B% 7*2 B%+ % 

148 9V. 8% « + Vk 

23 3% 3% 3 to + % 

15344 1 13-14 % 1%— % 

42 15% IS 15%+ to 
312 8% 7to B%+1 

234 5% 4% 5to+ % 

304 3% 2% 2%- % 

447 4% 6%47-14— 5-16 

1958 17% 14% 17% +1 
35 4 3% 3%— % 

3792 9to Bto 9 — % 
754 20to 25% 28to+2% 
12 3% 3to 3%+ to 

1912 18 17to 17% 

*241 8% 7% 8to* % 

80 37% 34% 34%-l% 
7098 3% 3% 3 — tfc 

1051 211-33 3 7-32 2 9-32 — 3-32 
3274 14% 13% 13to+ to 
874 3% 2% 2 %— to 

2580 6 4% 6 +lto 

578 32 30 to 30%-% 

143 27to 25% 271h+lto 
894 25% 33 to 34to+ to 
2235 28 25 27to+2to 

20 18 17to 18 + % 
- S 13to 13% 13% 

956 31 30 30%+ to 

09 34% 33% 34%+ % 
1580 7 6% 7 

1 20 20 70 • 

119 3% 3% 3% 

29 3% 3% 3% 

334 20% 28% 28%+ U 
1171620% 19% 19%+ % 


CSP 

a Inc 

CnblTV 

CACiPd 

csaoSv 

CalMcF 

CalFtBk 1 JIB 

CalMlc 

CaIWfSv4,l0 

Co lion Pi 

Calm* L20 

Colprap 

CokunJ I 

Cam Or 

Cambex 

CamRye 

Cornell 

CondBW 

Conan JOr 

caoSwst 

COSBCP.96 

CareCp 

Cartabe 

Caracas JOB 

Cascade 1 

CoscdStt JO 

CaslIEn 

cSllein 

Caved 

CeaS«lJ4b 
CelinaFnJOl 
Concor 
CantrBc 1J0 
CenBCp 1.95 
CnBshSo.92 
CenBkSy JH> 
CCorBk 1.13 
CnFldBk 1 56 
CnJerBk 1.10 
CenMH450e 
CPocCsJ4 
CnPenNi 152a 
CnWlsBn JSD 

Cent ran .40 
Cenlurl 

CentvOG 

CntvPoa 

Convlt 

Caras 

ChmpPrt JtTb 

Chesral 

Ouu-RIvj44 

CnrmS J9 
Chart H 50 
OiarlCPlJB 
ChesNLf 
QxjfhMf JO 

QuRDv.lOr 
Owfim 
ChLwn J2 
OimTrn 
CMmek 
OunLea .151 
Ctaoeer J8 

Chary ET. 12c 

ChesutllJO 

QtlCtls 

OiIWW 

Chirtend lb 

Chanter 

Chubb 2J2 

CArDwt 71 

Chvron ,10r 

a tk U n 

CUnm 

CtnnFIn 1.74b 
Cipher 
Clrclnc 1+4 
CklkelJOe 
ClzSaCp U0 
CltzSoGa 56 
CtiFld 1JS 
CltzGIhP J4e 
Ctzlns 
atzSF .131 
CtzTrslJOr 
atzutAi 
auuiBioa 
CWyFOl 1 
CtyNtCa J8b 
CtvtrBcp tJ2 
aorkJL 10 
ClevfRt I 
CtewCp 
Cstlint D 
CabRsc 
.. n b 

Coca Col JO 

CocaMla! 

Caeur 

Caoanlct 

Caanltm 

Coherent 
Cola&Rs 
Coloaen 
CalABsft 50 
CoInBcp 1 JO 
CalnCaslJ4 
ColGE pflJO 
CMUACJ6 
Cab-Tie 
CoINBnlb 
CbiuGen J0I 
ColuMlII M 
Comalrt 
CmcstA.16 
ComdalsJ4 
Comdial 
Camera) 2 
ComBsh 1J4 
ComCIH 156 
CmceUn JO 
CmdBshlJOb 
Com Ban J5o 
CmlDect 
CmlSfu- 50b 
CwNIFIfl 252 
CmwRtv .16e 
CntwTM 1JC 
Cmwtti JOa 
ComAm 
ComCabi 
CantGrp 
Com In s37 
ComntSv 
CmpVkt 
CarnpC J4 
ComPCP 
Com Pus 
CCTC 
CnwAac 
CmplAut 


Sates in Nei 

100s High Low Last Ch'ae 

173 19% 10 l9%+t% 

5124 72% 10% H%+1 

1346 9% 6% *%— W 

717 113 M IDS +11 
454 12 11% >1%+ % 

26 3to 3% 3% 

35 16% 14% 16%+ % 
3088 22% 19% 21 -1% 
10 0 0 0+1 

2089 9to 9 9%— Ki 

. U 10 10 10 — % 

99 6% 6% 6 to— to 

50 life 10% 10V2— Ito 
154 Uto I3to 14% + % 
1282 4 3% 3%+1% 

IS 4% 4 4to+ % 

2110 7 5to 4 + % 
30 13% 10% 12% — % 
1523 21% 20% 21%+lto 
0 10% 10% to to— to 
25 16% 15% 14%+lto 
19 23 2212 22*2— to 

5 4V. 4% 4% 

in 714 H> 7to+ % 
46 24 24 74 

65 Mto 10 UK+ to 
1226 11% fto 10b. + % 
074 1 1 Vi 7to 18%+2% 
56 4% 4% 4%+ to 


25 

5%+l% 
34to+1to 
i»to— to 
2lta+ % 
15%+ % 
I9V.+ to 
22to— 1 

71%+ % 
12%+ to 
4% 

10 to— % 
19%+ to 
13 

it% — % 
2 % — % 


134 25 
0 5% 

01 24% 

747 l«to 
623 22 
129 15% 

96 19to 
37 Zlto 
155 21% 

117 12% 

24 4% 

371 10% 

176 0 
13 

04 19% 

1442 3 
20 2% 

M 7% 

1358 12% 

1224 14 
254 8V2 

986 JYi 
174 39% 

190 18% 

4877 28% 

15 28% 

104 ZFto 
123 11% 

M74Q 15% 

4» 0% 

10 7% 

958 1% 

790 29 
0 13% 

90 17% 

28 K 
74 M% 

10 M% 

26 19 
1791 27% 

3803 7% 

92 18% 

388 || 

120 52% 

113 20 
101 28% 

127 2% 

1339 % 

294 44% 

2340 23% 

222 13% 

6 6 % 

155 31% 

43S9 12% 

253 24% 

12 7 

6 3% 

10 33 
14% 

185 45% 

CT 43 V. 

150 42to 
40 23% 

41 0% 

158 3M 
117 11% 

219 7% 

104 7% 

245 4% 4% 4%— % 

544 3M4 32% 33V. + to 

30 37 35 37 + to 

*99 84 80% 04 +3% 

305 13% 17% Uto— to 

1727 4% Jto 4to+ % 

302 7 6% 4%+ % 

3959 26% 0 26to+6to 
3922 14% 11% 14% +2% 
928 23% 21% 22%— 1 
101 10% lOto 10%+ to 
10 15% 15% 15% 

272 11% 11% 11%+ % 

9 13 17% U + to 

553 19% 14% 19%+2to 
310 19% 19to 19H— % 
471 24% 25 m 26%+ % 
32 5% 5 5 - % 

138 1? 11% 11%— % 

454 4% 6to 4%+ to 

571 25% 24 24%+ % 

2138 38% 26% 27%+ to 
5750 20% 18to 18%— 1% 
541 26% 25to 26%+ 1W 
31 31% 31 31%+ % 

484 40 55% 5 5% 4to 

210 15% 15% 15to 
31 19V2 19% 19% 

8 21 71 71 

17 4% 4% 4% 

68Q 11% 11 ll%+ % 
34 31% 29% 2912—7 
117 7 6% 6% 

37 16% 14% I6to 
0 17V) 17% 17% 

93*7 15% 11% M +2% 
30443+16 1% 246+1% 

1094 7 6% 6% 

1091 29to 2Sto 2B%— % 
193 11 10% 11 + % 

2661 S» 3% 5 +1% 

5173 20 18 l*%— % 

3120 30% 18% 18%+ to 
6131 5% 4% 4%— % 

3227 16% 15% 15% 

3622 96% 35 39% 

819 16% 14% 15 —1% 


44 — % 

23%+2% 

13 %— % 

31%+ % 
I2U+ % 
26%+ % 
7 

3% 

3J + % 
M% 

4Sto— to 
43% + 1 
40% + l% 
23% 

J3%+4% 
35% 

11 %+ % 
7%+ % 
7% 

4% 4%— to 


CmObE.10 

sssgsr 

SmntNet 
Comspd 
CmpTsk J5e 

Cmwjtn 

Omerve 

CMnshra 

ComTech 

CanairJO 

Concept 

Cncpfwt 

Cnfs/un 

Condom 

ConHr ijo 

Coma At 

CannwtsiJB 

CnCapl36 

CnCapR3.ll 

CnCapSP3J6a 

ConFlbf 

CsnPaPJ 

Con Tom JSe 

Cora Fad jOie 

ConWt298 

CmiBcs2J4b 

CnllnlS l 

CantStl 

CsnttnmJO 

CtLasr J7 

Canypt 

Conwed JO 

Coots BJO 

Oram 

Coral Is 

CWVU8 

CattnSU J3I 

CntrCrd.lZr 

CntyTwr 2& 

Courier JO 

CausnP J2 

Covngi 

Cowatnwt 

CrkrBrl JOa 

CradTer JO 

Ci-wksco J4 

CrtmeCt 

Cronus 
CrosTreM 
Crawtey JS 

CrwtiAm J61 
CrurrvoE JO 
CullFr sJ4 
CuHum 1 
CushEle.12 
Cut co J4 
Cvdtran 
Cycore 
DBAS 
Danners JOe 

Doan Dev XI 

DartDg.13 

Dal Arch 

Dotcrd J4 

DtaDes»J4 

DalaiO 

DutbPck 

DtSwtch 

Dahnar 

Datup 

Douptm3 

Daujm 

DavdMna 

Dawson 

Da VIM J5 

□Beer J8e 

DecaEn 

oecteD 

DekibAs .72 

Del Elec .15 

DertoDrl.ase 

DeflNGs la 

Dettak 

OtfaQn 

Dene I cor 

DemsMa2 

Deandi .104 

DePGuar 1.90 

DetSy 

DelecEl 

Detre*C7 

Delta i»T .90 

DtoflPrd 

DlaqRts 

DlaCrys 1J0 

DtbratsJ2 

DlckenA Jl 

Dicker. B Jl 

Dickey .12 

Olcmed 

Dialog 

Dio Prd 

DlgtlSw 

DtsSwwt 

Dinar Bel J4 

DHcNYl 

DtscOlI 

Dlltribl 

DlwiCrujai 

DoCuOlv 

OolIrGn 5ft 

Dorn Bah 1 
DofrmMlB 
Donovan 1 
DrchHua J5e 
Dp I Lam JO 
DaytDBJB 
Droaeti J7e 
DresBk 1 J8e 
DrawKt 

Draw pt jo 

Draxlr 
Drey Gc S 
DrtefCnlJ4e 
Due I Lite 
DuckAlJO 
DunkD J6 
Durtth 
Durham Z08 

Durlrori Sb 

OurrFK J5 
DynRl J7b 
Dynaacnt 
Dyrrtch s 
Dvsanslovr 
El Lino! 

EIP.12 
EMClns J8e 
EoglEw 
EorlvCat 
Eastmet 
Eostavr JBb 
EatnpfA2J0 
I EatnVnc J8 
Bane 

E con Lob IX 


Sales In Nei 

lOte Htoh Low Last Chlx 


wa 18 15% is%— o% 

458 7% 6% 7V3+I% 

1444 24% 18% 2B% + 1% 
510 7% 7% 7%+ to 

2702 12% Uto 12% + 1 

1054 17% Uto t7%+3W 
1533 28% 27% 28to+ % 
3471 20% iBto !9%+1% 
312 8% 1% 1% 

9232 7% 5% 7 +W 

742 29 26% 27% 

1730 13% 12% 13 — % 
552 6% 6 6 to— to 

73 SO 13*4 If — % 

22 4% 4% 4% - 

4 29 0 79 

224 TOi 9% 9V2— % 

101 11% 11% 114b— % 

>154328 27 274b— % 

*84 34% X 34V, 

(826 27 34% 36%- % 

867 6% 4% 4%+l(6 

357 31% 31 31%+ % 

38 70% 20%: 70% 

3 1% 1% 1% 

X 26% 25% 24%+lVS 

154 29V2 0 29 +1% 

832 20% 17% lSto + 1- 
978 9-16 % 9-16+1 -A 

4» 19% 14% 17to— 2to 
40 11 % 10 % 10 %+ % 

. 2&473 34M 30% 34*9 +2Vi 
32 13% Uto 13%+ to 
1424315 llto 14%+]% 
50 26V2 2Bto 34*2 +4to 
1617 fl Xto 39%— 1% 
4442 X 16 194»+3% 

44 549 5% 542+ % 

2240 Jto 4 5%+ % 

*44 30% 30% 30% 

27 Bto 7% Bto+ % 
208 11% 11% 1119— % 
4WS33-16 1% 2 lUt+lto 
98 % % % 

1883 17V9 14>* M%+ % 
114 18% 9% 10%+1 

759 17 14% P + % 

105 21 to 17 19%+3to 

515 8% 7% B%+ % 

3387 IBto 17% IS 
10 13% 15% 13% 

177 6to 4% 6to+l% 
223 10to 10% 10% 

264 27% 22*2 22%+ to 
581 34 Vi Bb 34VE.+1 
42 5to 5 5 VI 

79 lOto 9*9 10to+ to 
241 5 4% 4%— % 

254 18% 15% IBto + 2 
437 21 20 to 20V2— *9 

9 SVi 9 

19021-1617-14 l%+5-14 

XI 76 to Mto 23%+3V9 

1847 9to 4*9 8%+2to 

2133 10% IB 10%+ *9 
622 14% 15% 15%— % 
994 15% 13% 14to+ V, 

22 7*2 7% 7ft + to 

583 38to 32V2 33%— 4% 
41 5% 5% 5% 

214 14to 15% 16to+ *9 
10 55*9 54 0+1 

1552 3% 3 3%+ % 

Ml 3to 3 3*6— 19 

231 4% 6% 6%— % 

131 14% 154b la% + 4b 
401 4 15-16 4 21-X 4 11-14— 13-32 
324 219 2 2 — to 

8716 12% 10 10%+ to 

2703 16% 16 !6to— % 

69 5to 4% Sto+ *9 

379 5*4 4% 4%~ to 

34 8 8 8 

214 9 7 B%+1% 

26 n 10% II 
1096 8% 7% 7*9— % 

30 25% 23% 25 — to 
20 7% 7% 7% — to 

87 27 2S% 27 +1 

102 9% 9to 9%+ to 
111 10*9 10% 10% 

10 35*9 35*9 55*9 
87 10% 10% 10% 

71 18% 17% 17% 

986 19% IS 17 +2 
137 28% 27 0%+l% 

322 29% 27% 29to+IV> 
32 2% 23-162 >16 — >16 

X 2% 25-162 5-16—1-16 

74 10 <% 9%— Vi 

436 12% 10U I2K+2 
1043 14% 12to 13V. + 1 
444 6% 6% 4V9 — to 
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When trading opportunities knock, the Geobankers 
have the banking netwoik to open doors for you 
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From Rotterdam to New York to 
\bkohama, the world’s ports report an 
increase in goods coming in and going 
out More and more companies, it seems, 
are expanding their horizons from 
domestic to global markets. 

When oceans separate you from 
trading partners, you can conquer the 
distance through your local Geobanking 
connection. Geobanking*, it’s the synonym 
for worldwide banking at Manufacturers 
Hanover, a major U.S. bank with $55 billion 
in assets. 

How to feel right at home, 
thousands of miles from home. 

With Manufacturers Hanover as your 
export/import bank, you can work with 
buyers or sellers anywhere in the world 
through safe, reliable and efficient banking 
channels. Call on the Geobankers, and 
you’ll have access to one of the most 
extensive banking networks of all: over 100 
Manufacturers Hanover offices, subsidiaries 
and affiliates in over 40 countries, plus 
nearly 5,000 correspondent banks in the 
US. and more than 130 other countries. 

When you’re ready, we’re ready. 

Delays in Letter of Credit transactions 
and collections can be costly by denying 
you prompt payment for exported goods 


or timely access to imported merchandise. 

At Manufacturers Hanover, we have 
the systems in place to expedite proces- 
sing of Letters of Credit And we have the 
people, too, with specialized skills in pro- 
cessing the required documents swiftly 
and accurately. 

Also, the international recognition of 
the Manufacturers Hanover name on your 
Letter of Credit helps assure acceptability 
and prompt servicing. 

Sorting out the possibilities. 

The opportunities that exist in foreign 
trade extend to small and medium-sized 
companies as well as large multinational 
corporations. 

Toward that end, we offer you a 
complete line of services. We can arrange 
the type of financing that suits your 
needs best— from a Letter erf Credit to 
short-term financing. Well advise you re- 
garding available government programs. 
And, as a leader in foreign exchange 
trading, we can often get you the best 
rates for your spot and forward currency 
transactions. 

So when trading opportunities knock, 
talk to the Geobankers of Manufacturers 
Hanover. They can open doors by putting 
their total global commitment to work 
for you. 



MANUFACTURERS HANOVER 

The banking source. Worldwide. 

Headquarters: 350 Park Avenue. New York N.Y. 10022 


If fil turope and Scandinavia: Athens. Barcelona. Brussels, Bucharest 


^ , c ^ u-mhitM Hannover Lisbon London. Luxembourg, Madrid. Manchester, Milan, Munich. Oslo, Paris, Rome, Stockholm, Zurich 

, Duesseldorf, Edinburgh, Frankfurt, Guernsey, Hamburg, nan , » a totnirfo*OTi00GeobankJrvg offices in more than 40 countries around the world. 
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We are pleased to announce that 


SHOGO WATANABE 


has assumed the position of 
Chairman of the Board. 


An integral ed aoproacn to investment ana finance 


THE NIKKO SECURITIES CO., LTD. 
3-1, Marunouchi 3-chome 
Chiyoda-ku, Tokyo, Japan 
Tel: 283-221 1 Telex: J22410 
Cable: NIKOSE TOKYO 

October 27, 1982 
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All of these securities have been offered outside the United States. 

This announcement appears as a matter of record only. 


New Issue/November, 1982 


U.S. $56,750,000 


Osterreichische Industrieverwaltungs- 

Aktiengesellschaft 

11%% Guaranteed Bonds due 1989 

Irrevocably guaranteed by- 

The Republic of Austria 


Morgan Guaranty Ltd 


Salomon Brothers International 


Osterreichische Landerbank 

Aktlengeseilschaft 


Citicorp International Group 


Credrtanstatt-Bahkverein 


DresdnerBank 

Aktlengeseilschaft 

LTCB International 

Limited 

Orion Royal Bank 

Limited 


Girozentrale und Bank der ostenreichischen Sparkassen 

Aktlengeseilschaft 

Merrill Lynch International* Co. 

i .. 

Swiss Bank Corporation International 

’ Limited •; /* 

Westdeutsche Landesbank Girozentrale 
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Selected U.S. College Football Results — — 


M*+ * 
BM-f 1% 
1BW+1V* 
JV.+ V. 

1SW— U. 

41 — ( 

7 — V, 
36VS+1 
49 +134 
Sft + PI 
H 
U. 


32 

22VS + H4 
I3H+ <* 
46 +246 
33Ur-.1« 
1Mb- V* 
44»+ M 
414+ W 
B*»+ *• 
6* 171* + 16 
414 IS + 14 
146 14*— 4b 

#16—44 
514+214 
3514+3 
11+44 

* 

sv;+ *. 

1416— 16 
1514+ 16 
21 


EAST 

Amherst 52. WIHIgito 2# 

Boston Col. 20. Syracuse 13 
Boston U-KBoclfwl 1 11 
BowdeinH.C0i0y2 
Cantatas 32. Buffalo St. 10 
Coast Guardi 2. Hotstra 9 
Ctfateat Temple 17 
Connecticut 26. Rhode island 21 
Cornell 95. Columbia 26 
Dartmouth 22, Broom U 
Detcwmre55iW.Cha4ierSt.il 
Delaware SL 15. Norttwastern 7 
Gettysburg 44, BtekinsMi 7 
Hobart 52, RPI 7 
Holy Cross 21. Maine 7 
lono21.Fordtiaml5 
ilhocn 34. Klnas Point 0 
Lafayette 36. Kutxfown St 3 
Lahlan 25. E. Stroudsburg 7 
Massachusetts 27. Hew HamnSilreB 
moss. Jttaffilme 13. w. New England 0 
Norwich 23, MWdtebury 14 
Penn 23, Harvard 2f 
Pittsburgh 34. Army 4 
Rochester 14. Allegheny 7 
SL Lawrence 40. CorttoM St 27 
Towson St. 2#. C.W. PosM3 
Trinity 37. Wesleyan 6 
Tufts 21, Bates 7 


Union 14, Hamilton 0 

Wagner 42. Kean 0 

iff MmUmilTI fi — “T-— ■ * - 

widener 24. snarthmere 7 

Vole 37, Princeton 19 

SOUTH 

Austin Peay 31. Tennessee Terti 27 
derman 24. Maryland 22 
Dovkuon 13, Catawba 12 
E. Carolina 31, wnikun & Mary 27 
Flonea 39. KanluckvU 
Florida si. 49. Louisville 14 
Furman 45. M or m ofl 7 
Georgia tf. Auburn 14 
Georgia Tech 4i woke Faresi 7 
GrambUng si. 33. N IcholU SL 15 
Jacksonville St. 49, Trev St. 74 
Mlulaaipaist.27, Louisiana St. 24 
Murray Si. 14, Akron 14 
N. Carolina 27. Virginia W 
N. Carolina 51.21, Poke 14 

N. Texas St- 21 Richmond 13 

MW Loubkma3T.SE Louisiana 3 
S. Carolina 17. Now T4 
S. m hotel pal 36. Aktbama 29 
Southern u.M. Florida AAM 21 
Tenneewe 30. Mississippi 17 
Tennessee St. 63. Mtebstopi VoL 41 
venderom 4$, Virginia Tech 0 
vmi 31. APMAichlanSLU 


wasn. A Lee 6. G eorgetown 0 
MIDWEST 

Bowling Green 24. E. Michigan 7 
Cincinnati 52, Morgan 5L0 
Drake 42, I lltnols St. 35 
6. lltlnob 73, Kentucky 5L0 
llllnab 4b Indiana 7 
loao20, Wisconsin 14 
Konvon 23, Hiram 6 
Michigan 52. Purdue 21 
Michigan SI. 26. Minnesota 7 
Mobraska 41. Iowa SL ID 
N. lUlnob 12. Miami (Ohio) j 

Ohio St. 4a Northwestern 2# 

Oklahoma 51.34, Kanos Si. 1* 

Penn St. 24. Notre Dame 14 
PHtjburg SI. 22. Mo. Western 20 
Toledo 3. Kan! St. 0 
WaboshTI. DePeuw4 

SOUTHWEST 

Anaelo St.4L5om Houston SI. M 
Arkansas 35. Texas A&M 0 
ArfcaneasSL2a Tetca+Artlntrten 77 
Bovlor 3£, Rlee 13 
Havmrd Payne 24. Texas A&l S 
New Mexico 29. Colorado St 24 . 
NE Oklahoma 3X5E Okiohomo 21 

Ofciohomc 41. Missouri 14 
SMU 14. Tokos Tech 27 


Stephen F Austin 17. E. Tew SL 14 
Texas 36. TCli 21 
Tuba 48. Indiana SI. 14 
Utah 45. Texas- El Paso 30 
W. Text* Si. 30. New Mexico St 28 
FAR WEST 
Boise St. 30. Utah SLID 
Brigham Voimg SB. San Diego SI. B 
Cal Hernia 34. Washington $1. 14 
Caiorada 20, Kansas 3 
E. Oregon nw. Washington 30 
E. Washington 41. w.MonianoiB 
Idaho 55. N. Arizona 37 
Montana 42. Weber $<-2# 

Nevada- RcnoU Idaho Si. M 
San F ranches SI. 17, Humboldt SL 3 
Son Jose st. 31. Pacific U. Q 
Southern Cal «& Arizona 41 
UCLA 38. Stanford 35 
Washington 17. Arizona SL 13 
Wyoming 24. wicnita 51. 20 


More Sports 
On Page 19 


For the trade finance service that includes 
experts in major ports around the world, 
look to Bank of America. 
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With Bank of America, you get trade finance services with a global 
advantage: our 90-nation banking network. It gives you firsthand 
knowledge of local markets and business requirements. On-the-spot 
experience with local trade problems and solutions. On-site Bank of ' 
America experts handling both ends of vour trade transactions. And an 
account officer who manages your services worldwide. 

And that’s only the start. You can get letters of credit negotiated 
and advised for your maximum protection. Bankers’ acceptances at 
market-reflective rates worldwide. Global foreign exchange services. 
And trade specialists with the contacts and experience to advise you 
on international finance opportunities — from the smallest export 
order to the most complex, multicurrency', import-export packages. 

For more information, contact the Branch Manager at your 
nearest Bank of America office. Give your world trade business the 
competitive advantage of a world of trade finance experts. 

Look to the Leader.™ 


BANKof AMERICA 
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ESCORTS & GUIDES 


INTERNATIONAL 

ESCORT SERVICE 

USA 

HgoJqourttaN.YjC 

212-765-7896 

212-765-7754 

Chicago Branch 

312-861-0465 

Escorts u noi lU bta to travel anywhere 
nationally or ir tfen vAo naly- 

MAJOR 

CREDIT CARDS 


CLASSIFIED ADVERTISEMENTS 


(Continued From Back Page) 


ESCORTS & GUIDES | ESCORTS & GUIDES | ESCORTS & GUIDES 


FRANKFURT 

0-611-666482 

• LONDON • 

01049-671-686482 



LONDON 

KENSINGTON 


LONDON 

OXFORD ST 
E5COJTT SERVICE 
LOUDON & HEATHROW 
TEL 01 5822406 


ELAN U.S.A. 



This armouncemenl appears 
as a mailer of record onfy 


Compagnie IBM France 


Paris 


DM 28,000,000 7%% Deutsche Mark Notes of 1982/1992 

• Private Placement 


DG BANK Salomon Brothers 

Deutsche Genossenschaftsbank International 


November 1982 


AUSTRIA. VSonoa 060-6703-46722 

ITALY: 0049-67 02-86122 

R odi-MIIoo 

BBjGRJMi 0049-6103-86722 

Bnneeh - Anfwetp. 

HOUAND, 020436936 


ENGLAND: leaden 01-633 7969 

OIHBtBC CAPITALS 

Tef-.Genneny 06103-86122 


A- AMERICAN ESCORT SRMCE 

• ESCORTS NY & 

• EVERYWHERE 
YOU ARE— Oft GO 

• Amertea-Transworfd 

212-591-2934 

212-461-6091 

212-961-1945 

Telephone write POB 176. 
FreshMmdo^NV 11365, USA ■ 


LONDON 

Porhnan Escort Agency 

67 CMtam Street, 

Leotfon W1 

THr 486 3724 or 486 11 58 


A 21 2-753-1 B64. 
By reservation only. 


CAPRICE 


NEW YORK 21 2-474-7 310 
Otoar major btito oraUila. 


ZURICH 


Vanessa Escort Service 

TH: 01/47 02 12-692245. 


• ZURICH - GENEVA • 

Oawgo Bear! Service Ganmty 

TEL: 0049-6703-82045 


FIESTA 

UM70N 
ESCORT SERVICE 
10:012235639. 


AMSTERDAM 


Zurich - Geneva 

M anjoag bcM 4 G old, Swvta* 
lit 01 / 361 9000 


ESCQRYS St GUIDES 


FRANKFURT -CANDY 

Extort Sorrica T^.- 55-72-10 


Genevo-Jode Domino 

bcort Sovka Tab 022/ 31 9S 09 


SAN FRAIK3SCOL UL 
Escort Saryko. (415) 331 0181 


GENEVA VJJ>. Sarvics. 
Noon to iridnighL T«t 47 20 36. 


EX.C CAPITALS 

Esoort Servica. G ermany 0/7851-5779. 


ESCORT SB? VICE AMSTERDAM I APHRODITE 


IN NEW YORK 


TEL: 21 2-737 3291. 


AMSTERDAM 



LONDON 

BELGRAVIA 

Ewart Sank*. 

Tel: 736 5877. 


Amsterdam 

* SHE *- escort san/KZ 

TR: 222940 


N-HJROKEtcort-GuUo5anrte 
TB.- 645687/ 645688 


MOST BCOJUSNE « MADRD 


MubSngud Eicart & Gukta Sarvics. 
TsL Madrid 261 41 42-261 4335. 


• FRANKFURT • 


6 EVBYWHBE M EUROTE 
Tab Quramy 0-671-499991 


AR15TOCATS 

LONDON 
Bead Senna* 

Tot 437 4741/4742 
12 naan - mdnigta 


AMSIBSAM IBi 72 36 41 




TEL 01 728 5008 



ZURICH 


some ESCORT A GUDE SBEVICE 
TR: 01/ 202 68 93 


LOMTON - CHRSEA OBL Etoert Sar- 
vicn, 51 Beoudamo Plaoa. Lmdcn 
SWiTefcO]5S4 661^749, i-72 pm. 


R-MNNAH 
Escort Sarvica London 
431 1767-7942901 


ROME CLUB ESCORT & Guida Sennca. 
Tefc 06 / 589 2604 - 
599 1146 (10 cm. - TO tonj 


TIL 01 582 2408 


Sum &oort Service. 061148273. 
LONDON JACQUBME Euart Sarvn. 
Tat (01) 402 7949 

L0M3QN. M ME ESCORT Service. 
Tefc 01 724 2552. 

LONDON PRITE R£UR EkdH Sennce. 
London / Headraw. Tefc 01 749627a 
JMNA BCOW SNnnCE Tefc Lon- 
dan 262 9530 or 589 2323 
LOMWN UM3SEY Escort Service. Tefc 
01 -4029838. 

LONDON. MANCA boart Service. Tefc' 
01 3523667, 

TORONTO, CANADA Emort Service: 
CredJCord*. 4163636461 
WW YORK 6 UAA. LA VBVTURA 
Escort Service. 272-S88-T666. 

COlWHAflENDEaJUBMEBxzstSaf- 

vice. Tefc 1-244034. 

DUSSB1XXP/ COLOGNE - Domino 
EngSsh Escort Service. 027 7/3931 41 
LONDON CHANTRIE Escort Service. 
Tefc 01 582 3406. 

tOOOON LUCY BCOR7 SerWa. Tot 
Dll 584 5864 

WWYORKCriY VIP Emert Service: 
Jem^er ISA 273759.2697. 
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CROSSWORD 


. ACROSS 
i Sojourn 
5 Dark, rich soils 
10 Chicken feed 
14 Entire: Comb. 

; . form 
Irish 

V alphabetic 
. system 
l« Italian noble 
family 

17 Central 
European river 

18 Foot ball Hall 
; of Famer 

*■: Greasy—' 

19 Scorch 

20 Indicia 
22 Knead 

24 Pt. of speech 

25 Main artery 

26 Doorbell sound 
3tT Drooped 

34 Medicinal 
plant 

35 Swine 

37 Indigent 

38 Reel's partner 

39 Knotty and 
" twisted 

41 Bolivian export 

42 Related on 
"• Mom's side 

44 Pull or tug 

45 Degrading 

46 Drawing 
.-rooms 

48 Insects that 
- have lost their 
wings 
56 Clamor 

52 Chess pieces 

53 Adolescent 
56 Wine 

Ch Recorded 
. proceedings 
61 .Addiction 

63 Declare 

64 Tangled mass 
65-Musical 

-1 composition 


66 Part of a 
chromosome 

67 One and only 

68 Medicinal 

amounts 

69 Energy units 

DOWN 


1 Kind, of keeper 

2 Commotion 

3 Cheers far a 
matador 

4 Chore on a 
canoe trip 

5 Silverof fiction 

6 Curved 
molding 

7 Cry of triumph 

8 Swedish 
seaport 

9 Slanders 

10 Communi- 
cation 

11 On the briny 


12 Han 

13 There’s 
partner 

21 State farther 

23 Arise 

25 Build upa 
slope 

26 Is (earless 

Z7 Actress 

Massey 

28 Of a 
protuberance 

29 Ark builder 

31 Understand or 
be punished 

32 Roman 
minister of 
public works 

33 Units of force 

36 Swing around 

39 Italian seaport 

40 Natives of an 
ancient Asian 
kingdom 


43 Carrying 
capacitvofa 
ship 

45 Position 
allowing a 
dear view 

47 Expressed 
sorrow or relief 

49 Dawson or 
Peightoa 

51 Former cousin 
of NATO 

53 Soviet news 
agency 

54 Reverberate 

55 Relative of etc. 

56 Refer to: Lat. 

57 See 63 Across 

58 Percussion 
instrument 

59 They may get 
fleeced 

62 Large motor 
coach 


i 

2 

3 

4 


9 

8 

7 

B 

B 

1 

ID 

11 

12 

12 

14 




15 





IB 




17 




18 





,9 




20 




21 



■ 

22 


23 



— 



24 



1 

25 






26 

27 

38 




28 


■ 

30 

I 



3, 

32 

33 

34 



u 

■ 

35 



" 

■ 

37 





38 



■ 

38 





-0 


V 

li 



42 



43 


■ 

44 




■ 




48 





47 

1 

48 



49 






SO 



51 


■ 

52 




S3 

54 

SS 





1 

M 




r 

SB 

59 

BO 




1 

81 


82 



1 

83 




84 




85 





88 




87 




88 





89 





WEATHER 


ALGARVE 

ALGIERS 

AMSTERDAM 

ANKARA 

ATHENS 

Auckland 

Bangkok 

SSUING 

Beirut 

Belgrade 

Berlin 

Boston 

BRUSSELS 

BUCHAREST 

BUDAPEST 

BUENOS AIRES 

CAIRO 

CAPETOWN 

CASABLANCA 

CHICAGO 

COPENHAGEN 

COSTA DEL SOL 

DAMASCUS 

DUBLIN 

EDINBURGH 

FLORENCE 

FRANKFURT 

GENEVA 

HARARE 

HELSINKI 

HONGKONG 

HOUSTON 

ISTANBUL 

JERUSALEM 

LAS PALMAS ’ 

DMA 

LISBON 


HIGH 
C F 
16 61 
17. A3 
B 46 
II 52 
19 66 


LOW 
C F 
>3 65 
14 ST 
4 39 
•1 14 
11 52 


32 90 
12 54 


25 77 
4 /3 » 


17 63 
9 a 
5 41 

8 44 

9 48 
8 44 

23 73 
22 72 

18 64 
20 AE 

1 34 
B 46 
IB 64 
12 54 
7 45 
4 39 
16 61 


10 50 

3 37 
0 32 

4 39 
-3 27 
7 45 

16 61 
13 55 

11 52 
17 54 


28 82 
17 63 

15 59 
13 S5 
22 72 
24 75 

16 61 


16 61 
7 45 
20 it 
3 36 

9 48 
7 45 
18 44 
IB 64 

10 SO 


Fob- 

Rain 

Shower* 

Fair 

CJaudv 

HA 

Over cxm 

Rain 

NA 

Cioutiv 

Fair 

Fair 

Cloudy 

Fooov 

Rain 

Fair 

Fair 

Cloudy 

Rain 

Ctewly 

Showers 

Fair 

Fair 

Showers 

Overcast 

Overall 

Cloudy 

Showers 

Overcast 

Shower, 

Cloudy 

Fair 

Fair 

Fair 

Overcast 

Overcast 

Folr 


LONDON 
LOS ANGELES 
MADRID 
MANILA 

Mexico cmr 

MIAMI 

MILAN 

MONTREAL 

MOSCOW 

MUNICH 

NAIROBI 

NASSAU 

HEW DELHI 

NEW YORK 

NICE 

OSLO 

PARIS 

PRAGUE 

REYKJAVIK 

RIO DE JANEIRO 

ROME 

SAO PAULO 

SEOUL 

SHANGHAI 

SINGAPORE 

STOCKHOLM 

SYDNEY 

TAJPEI 

TEL AVIV 

TOKYO 

TUNIS 

VENICE 

VIENNA 

WARSAW 

WASHINGTON 

ZURICH 


HIGH 
C F 
S 46 
22 72 
12 54 
29 84 
34 79 
25 77 
17 63 
16 61 
3 37 

7 45 
19 66 
28 62 
2B 82 

5 41 

w u 

3 37 
II 52 

8 44 


LOW 

C F 

2 36 
11 52 

7 45 
22 72 
10 SB 
20 68 

8 46 

4 39 

1 34 

3 37 
14 57 
16 61 
(6 61 

1 34 


Cloudy 

Cloudy 

Folr 

Srormy 

Cloudy 

Cloudy 

Fduby 

CJoutfr 

Overeast 

Overcast 

Cloudy 

Fair 

Fair 

Fair 

Fair 

Cloudy 


16 61 
25 77 
28 82 

7 45 

20 63 
31 88 

21 70 
IV 66 
17 64 
13 SS 

8 46 
8 46 
7 45 
B 46 


-2 28 
22 72 
16 61 
17 63 
9 48 
14 57 
21 70 
4 39 
13 SS 
78 64 
7 45 
12 54 
16 61 
12 54 
6 43 
6 43 

2 36 

3 37 


Cloudy 

Cloudy 

Overcast 

Overcast 

CHudv 

Cloudy 

Rain 

Fair 

Overcast 

Cloudy 

Folr 

Fair 

Ooudv 

Overcast 

Rain 

Rain 

Rain 

Fair 

cioudv 


Reodlnesfrom the nrevlou, 24 hours. 


! The 1983 IHT Pocket Diary 
With Its Own Leather Wal let 


Our pocket diai)- was an instant success when we 
introduced it 3 years ago. Now- our new hit is the unique 


wallet that holds everything — including the diary — without 
a trace of bulk. Both items in rich buck li 


leather, 

personalized with your initials in gold. 

This duo is the perfect way to organize all those little 


things you need to cany. And the gold-stamped initials make 

and friends. 


- it a great gift idea for business associates and friends. 



2 toal£sifeSribunr 


Our famous 
slim pocket diary 
with note pad on back 
Full week at a glance. 
Black leather, gold metal 
comers, built-in note pad 
on back. Conversion 
tables; tabbed address 
section; national holidays 
of 90 countries; vintage 
wine chart. 

<8xl3cm.) SIS 


Unique IHT wallet 
Ingeniously designed 
to hold the IHT diary 
plus space for 4 credit 
cards, a gold metal pen 
securely anchored in a 
leather holder, the 
famous IHT "pull-out” 
memo pad, and a pocket 
for notes and business 
cards. Fine black leather, 
black silk lining, gold 
metal comers and your 
initials in gold. 
(9,5x14cm.) $30 


l . Return this coupon with check or money order in any convertible 
• currency, made payable uk "T.J. &J Snath ltd.” 

- TJ. & J. Smith Ltd. 

’■ Attention Paul Baker, Dacaday House 

8 Alexandra Rd., London SW19 7JZ, England 


Please send me 1983 Pocket Diaiy(ics) at $18 each 


Imruls desired 
please pntx 


Our Spcdal Wallet(s) ar $30 each 

{ Diary purchased separately) 


(up to J per ucnj 


Prices include 
Outside Europe, 


and harxflirj^in Europe only. 


$3 per item for additional postage. 


Name 


15-11-82 


- Address 


(PRINT OR TYPE) 


QtV 


Country 




fulfill 


Ji 

:• < i •; it! S?i| \ 



B. 

C. 


zeonr!.j<sonr!..jtie 

ULTiMAie WAfrz? pMiti 

4 A&kl I 




WriAri sir? 
WHAfisirf 


CFtod Eatvpnut Inc. T9B2 


c 


HIDE OH 'EM ! 

’K 


J 



ti'/S 




[VEAH.-NOU MAJL'EAVjl 
k vthevlose rzJ 



HOW YOU m.Dt#£!fT$*% 5 P! 

am sip? 

. , 600 P 7 D 9 me?aEQ&JUP 

N seem. m&mmE&eR? 


50MB HEY.BABE.W5I5 
Gem cAuFoum.mnm 

HUGAtV OLD NEIGHBORHOOD! 
Km? WHAT CAN I PO FOR. 

mHUN?TBL\ 

MEUMT 
WMNT! . 



tMFVTrm SOW0 HNGITT>THb[ 
mmeiA BEsrAsaurMTrBus] 
FEffRKE BBSS! HRC NO MOSS • 
FOMQh emmGormKip. 

vtr: vjnr/r . 



UBLTT5 IUNBTTf 
ABOUT A GUY BUTTS NOT 
UHO MAKES RIGHT FOR. US. 
cars, \ umrasaYOu 
GOT?\ 



THAT SCRAMBLED WORD GAME 
• by Henri Arnold and Bob Lae 


DENNIS THE MENACE 


Unscramble these four Jumbles, ^ 
one fetter to each square, to form F= 
four ordinary words. 


VEVER 



_u 



L 

REHK 

1 



c 


ENTAI 

N 

' 

_ 





COMTI 

A 


n 


□ 

□ 



THEY MIGHT BE 
SHOWN WITH A 
SMILE . 


Mow arrange the circled letters to 
form the surprise answer, as sug- 
gested by the above cartoon. 


Print answer here: £ X X X X 31 


Saturday's 


(Answers tomorrow) 

Jumbles. COWER WHISK HICCUP ROTATE 


Answer What the safecracker turned comedian was 
-A WISECRACKER 



Imprime par Offprint, 73 rue de TEvangile, 75018 Paris 


'You SOflA EE REU QUIET, J&EY. SEE THOSE OKS 
STANDING £WX THERE * THEY'RE MUSHERS!' 


t aRp r-g^ aaMiiii ri i i i rin-jr 

'■ ( yp&' e j+*jL £& 1 


BOOKS 


HAVING IT ALL 

Love, Success, Sex and Money - 
By Helen Curley Brown. 462 pp. 

Simon and Schuster / Unden Press, 1230 Avenue of the Americas, 
New York, N. 1*. 10020. 

Reviewed by Jonarhon Yardlcy 

READ “Having h AIT is to be 
perched cm the horns of a dilem- 


'Fp 


ma: Is it to laugh or to cry? Quite un 
intentionally. He 


dm Guriev Brown 
has written a devastating!)* funny 
parody — of herself, of heir 'previous 
book ("Sex and the Single Woman"), 
of the magazine (Cosmopolitan) she 
edits, of American middle-class striv- 
ing and self-centeredness. Equally un- 
intentionally. she has composed a 
poignant self-portrait in which she 
reveals herself to have spent nearly 


her entire 59 yean in obsessive pur- 

3001 


suit of just about everything in the 
United States that is tacky and Of 
glitzy. 

There is enough of both to keep a 
y little gal on the go both night 
: day. and Helen Gurley Brawn is 
nothing if not a busy little gal. Here is 
a true Horatio .Mger story of pluck 
and luck, of a pert young thing from 
Arkansas — shades of Lorelei Lee! — 



Helen Gurley Brown 


who skipped out of the Ozarks just as 
soon as she could and. once she 


had 


it to the big city, worked her 
way from the secretarial stall right 
into the editor's desk. As she tells it. It 
is a story of the rewards to be gained 
from an unflagging willingness to per- 
form the most trivial chores, to spend 
uncivilized amounts of time at work 
and to keep a soft upper lip in the 
face of adversity. 

By her own description Blown is 
one of a species which she calls 
“mousebuigers” — yes. “ mouse- 
burgers” — which she defines as “peo- 
ple who are not prepossessing, not 


she qualifies as a mouse burger, Brown 
provides a 17-question truc-and- false 
quiz, in which the most revealing item 
is No. 3: 

“You're more selfish than altruistic. 
Idealistic would not exactly describe 


you — - you are not mad ro move to 
Indi 


push birth control or to 
hasten civil rights until you 


S retxy, don't have a particularly high 
3, a decent education, good family 


background or other noticeable as- 
sets.*This book is her guide for the 
upwardly mobile mousebuiger. female 
variety, whose goals in life are "hav- 
ing a great career and loving a man." 
Lest the reader be uncertain whether 


Solution to Friday’s Puzzle 

fpRTc 


ndia to 

Riyadh to! 

get something together foe yourself." 

As Helen Guney Brown secs it — 
or at least as she-tols her readers she 
sees it — life is a prqjecr. Decide what 
you wunuplan now to get it, and go 
to work. To others, marriage may be 
wedded bliss, or hell on cartiu or 
something between the two. but to 
Brown it is a “power base." No kid- 
ding. Nothing is valued for itself, but 
for what it can Vead to. whether that 
be power or status or sex or money or 
admission to Studio 54. The name of 
the game is manipulation; the object 
of the game is to win the entire pot for 
me. Me! Me! Me! 

That uo one can "have it air is of 
course beside the point. Helen Gurley 
Brown is selling a dream, not realirv. 


a ana Qaaaa 

DEED EDBE3 EDQI1E 

deed BnoanaBaaE 

GEBGI1E EHEU3D OBH 

HnannoH anno 
ODDcmtuonnHaD 
eddd □dued 

□D OBQ □□□□□ 
□□HDD Q30E SEE 
DODEEECIBnaDEa 

deed aaocaao 

□DH CDQO □□CHIDE 

onaBDEODQE naan 
do dhod cqoo 
□□□□□ ona dosb 


That she sells it cynically and ineptly 
be of ahsofutdv no con- 


doubtless will 
sequence to those readers who will 
flock to this book under the mistaken 
impression that it offers the key to a 
better life. Rest assured that the only 
key it offers is to disappointment, fa- 
it takes much more than hard work 
and long hours to elevate oneself to a 
seat next to Ed McMahan. Though 
Helen Gurley Brown surely knows 
this, it is not in the interests of this 
tawdry book for her to say so. 


Jonathan Yardley is on the staff of 
The Washington Pda. 


BRIDGE 


By Alan Truscott 

O 


,NE of the most interesting contri- 
butions ever made in the diffi- 


cult area of competitive bidding is 

It is 


called the Law of Total Tricks, 
the invention of a leading French 
theorist. Jean-Rene Vernes, and can 
be stated like this: When each ride has 
a good trump Tit, the total number of 
trumps available in those contracts is 
roughly equal to the total number of 
tricks available. 

This is best explained by an exam- 
ple. In the diagramed deal East-West 
would obviously choose to play 
spades, in which they have nine cards 
and can make nine tricks. 

North-South also have a nine-card 
fit. The total number of tricks, accord- 
ing to the Vernes law, should there- 
fore be 18. Since East-West can make 
nine of these, North-South should 
also be able to make nine. 

Looking amply at the North-South 
hands, nine tricks is a likely result in a 
heart contract, but one would not be 
surprised to make eight. As it hap- 
pens, the opponents' cards lie very fa- 
vorable and it is possible to make 10. 

North was willing to settle in three 
hearts. When his opponents competed 
accurately to three spades, he had two 
reasons fa continuing to four hearts. 
The more the opponents bid spades, 
the more likely it was that South was 
very short in that suit And if 
ride could make nine tricks, as seemed 
likely, four hearts doubled, failing by 
a trick, would be the par result. 

Spades were led and continued, and 
South ruffed. He drew trumps, ending 
in dummy, and faced the problem of 
the diamond suit. With such a hold- 
ing, the declarer must decide which 
opponent is likely to be short. East 


had bid dubs, raised spades enthusi- 
astically and produced two hearts. He 
was very unlikely to have four dia- 
monds, but could well have a double- 
ton. 


So South led the diamond jack 
from dummy, and, whether or not 


i dummy. 

East covered, the defense could on! 


could only 
score one tridr in the suit. If South 
had thought that the diamond length 
was with East, he would have led a 
Vow diamond from his hand, playing 
West fa a doubleton honor. 


Once the diamond problem was 
solved, it was an easy matter to make 
10 tricks by playing East fa both the 
K-Q of clubs — a lucky position fa 
South in normal circumstances but 
likely enough here in the light of the 
bidding. 


NORTH 

+J7Z 

VAJ*« 

4 JUS 
*873 


WEST 
♦ K 109 53 
795 
OK-883 
*103, 


EAST(D) 

+AQ84 

973 

*Q7 

*KQ954 


SOUTH 

♦5 

VKQ 1042 

4 A 643 

*AJ 6 . 

East and Wen were vulneraUe^Tte 

West Nartfe 


1 * 


14 

29 

2 * 

34 

Pau 

39 

34 

Pass 

PUS 

49 

Past 

Pus 

- pau 



West led the ipade five. 
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SPORTS 


Pryor Wins on TKO, Stopping ArgueUo’s Bid for 4th Crown 



lh« AaobaMdPran 

Referee Stanley Christodoufou declares Aaron Pryor the winner. 


Ctwtpikd by Our Staff From Dispatches 
MIAMI — Aaron Pryor 
unleashed a brutal barrage of head 

punches to stop Alexis Argueflo in 
the 14th round Friday night to 
keep his World Boxing Association 
junior wdtenveuht championship. 
The defeat fofled Argudlo’ s bid to 
become the first man to win roar 
titles. 

In the 14th, Pryor landed 14 sav- 
age blows to the head. The referee, 
Stanley Christodoulou of Smith 
Africa, jumped betwem the two at 
1:06. ot die round as Ar gueflo 
stumped unconscious to the can- 
vas. ArgueHo’s handlers and doc- 
tors imm edia t ely charged into the 
ring to treat their fighter, who lay 
onhis back, eyes closed 
Gvstodoiuou said he jumped in 
as soon as he felt Argueflo was in 
danger. 

“Just before 1 stepped the fight, 
Pryor connected with a rig ht to the 
chin and Arguello’s neck muscles 
tensed and ffis legs sagged at the 
same tune, 1 * he said 
“As he fell against the ropes, I 
was waiting to see his reaction, for 
a few more punches. There was no 
reaction.” 

Argueflo was unconscious for 


what a ringside physician said was 
“two or three minutes*’ after 
slumping to the canvas. He was 
given oxygen until Ik could as- 
sume a sitting position. 

Argueflo suffered a concussion 
and a possible broken nose as well 
as a cut left eye that required 
about 30 stitches. He collapsed 
again on the way back to his dress- 
ing room but decided against 
going to a local hospital. 

The fight was exciting from the 
opening bed Both fighters were 
shaken several times, but neither 
went down until Pryor fired the 
punches that simply overpowered 
the Nicaraguan, who holds the 
World Boxing Council lightweight 
championship and is one of six 
men to win titles in three different 
weight classes. 

In the final round, Pryor let go a 
tremendous right that snapped Ar- 
gueHo’s bead back and sent him 
staggering across the ring. Pryor 
leapt to the attack and pinned Ar- 
gueflo on the ropes, landing blow 
after blow before Christodoclbu 
could pull him off. 

It was Pryor’s finest moment as 
a professional. At 27, he has a 32-0 
record with 30 knockouts. It was 


the fifth loss for Argueflo, who had 
won 76 times with 62 knockouts 
and had won 19 consecutive cham- 
pionship bouts in amassing the 
WBA featherweight, WBC super- 
featherwdght and WBC light- 
weight titles. 

But like many other great fights, 
this one was wrapped in controver- 
sy. Although WBA and Miami 
Boxing Commission rules both 
prohibit the drinking of anything 
but water between rounds, Pryor 
twice sipped peppermint schnapps, 
according to Aitie Curley, who 
worked his corner. 

“It was to settle his stomach," 
Curley said. “He ate at five, a big 
steak, which was about two hours 
too late, and he was burping in the 
ring." 

The schnapps was given to 
Pryor before the third round and 
again before the 14th. The 13th 
had ended shortly after Argudlo 
had landed one of his best right 
hands of the night — a punch that 
closed Pryor’s eyes and bounced five 
his head on his neck. 

Carl Lewis, Pryor’s trainer, was 
heard by the television audience to 
ask for the bottle “with the special 


Walker Leads Georgia Past Auburn to Berth in Sugar Bowl 
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to iT&mHpUaitp Qur. Staff From DupatAa 

nJE*«i ' - AUBURN; Alabama — Run- 
ie i] ting back Herschd Walker helped 

jv. .Georgia" remain unbeaten Satnr- 

er 'day with a 19-14 -victory over Au- 

ucd °f -bum, but so did the Bulldog de- 


2 w fendera,- who stopped the Tigers at 

da: Georgia 14 m the last minute 

NTtv^ 1 - 

thhJ L^' A’-The outcome produced the 10th 
r’ 01 • k- trunuph for Georgia tins season, 
;the._ Southeastern Conference 
championship, the Sugar Bowl 
,, 11 ^i:. "date on New Year’s Day that goes 
Hda(£. .trith the title and the probability 
arcao. lw ^v fl ( continued ranking by the wiie- 
ad gj - jejyice polls as the nation’s No. 1 
2 Soling toBege team. 

r * a det «h». - Georgia will probably play Penn 

inder fcte-jtatoin.the Sugar Bowl, because in 

ofta k . . '• ' ■ 

?■* <m I.TOOTTBAUL ROUNDUP 

. . !■; -T — — — . 

re ifea . -South Bend, Indiana, Todd Black- 
eieriienagi.:^ Wge- threw a 47-yard touchdown 
MAlals .paw to Curt. Warner to spark an 
f.tra vjA k I f-point rally in the last quarter 
- that gave Pepn State a 24-14 tri- 
umph over Notre Dame. - 
-As a result of their ninth victory 
against only one loss, the Nittany 
. Lions were expected to receive and 
accept a Sugar . Bowl bid They 
have an open date next. Saturday, 
the official day of bowl invitations. 

Walker earned the ball 31 times, 
gamed 177 yards and. scored his 
team’s two touchdowns on Tims- of 
47 and 4 yards. Kevin Butler pro- 
duced 6 points on field goals of 20 
and 50 yards. ■:■■■■■-. 

“We played: well and -won andr 
Fm as proud .of this, .team as . can 
be, bw 1 knew H wquWgo-down to 
the wireT’ said the Gw^gia ooach, 
Vince Dooley.- - 

Notre Dare tried 7 vdiSaiitiy for 
its second straight upset, after hav-. 

ll ing beaten Pittsburgh a week earli- 

-* u oSitefe.- «■•. But the loss at starting quarter: 
” back Blair Kiel was too much to 

’■'* Kni overcome. Kid was injured during 

; .on to**" * ^ 31 _ 16 vicU)jy w Kit 

; PennState, one of the country’s 
.raw- , ..mostv potenr offensive teams, 
t* 1 '**?;“ struckin the last. period after trail- 
_ itfi? FjJr tig, 14-13, from shortly before tiie 
.<! end .of -the half. It- also took full 

:a ... advantage of mistakes to get early 
_ scores, 

j -Afleq .Pinkettr tbo-Nptre Dame 
f- freshman tailback who scored two 
touchdowns in the- upset over. Pitt, 
ran back s Penn-State kickoff 97 
_ yardsior the touchdown that gave 
thelrisha 14-13 lead at halftime; 

Etf* - MkUg»52, Purdue 21 . 

. . In; Ami Arbor, Michigan, An- 
”, thony Carter scored on pass recep- 
J JL tions.df.48-.abd 62 yards and Law- 
•™ ttaice RSS$rari for. 196. yards and 
:■ two touchdowns to -carry Michigan . 
K(8-2) to a 52-21 triumph over Pur-'. 
( due that gave the Wolverines the 
• Big Ten - CoBference title and 
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- Hmstbu’s Elmo Wright. "He is the 
neatest football player we've ever 
had here,” -said Coach Bo Scbem- 
bechler, wbo^is taking his seventh 
Michigan team to a Rose Bowl. “I 
see it every week. 1 marvel at him. 
He’s always in control of his body. 
He's always in position to leap, 
stretch or dive.” 

Mississippi St. 27, LSU 24 

In Starkville, Mississippi, Dana 
Moore kicked a 45-yard field goal 
with 20 seconds left to give Missis- 
sippi State a 27-24 upset victory 
over Louisiana State, which lost its 
first game of the season after run- 
ning up a 7-0-1 mark. LSU, with 
Alan Risher completing 25 ' of 24 
passes for 208 yards, had tied the 
' score 24-24 with 4:52 left bn a 35- 
yard run by Afike Moots: 

Said the Mississippi State coach, 
Emory Beflard: “I'm extremely 
proud of and for these players. 
ThQr have hung together through 
tome-tough times tins year. It sure 
• feds good to be at the top of the 
.heap after a game.”' • 

. . Wash in gt on 17, . Arizona. SL 13 . 

In Tempe, Arizona, Aaron Wil- 
liams and Jacque Robinson scored- 
following Arizona State fumbles, 
giving Washington -a 17-13 victory 
over the previously unbeaten Sun 
.Devils and the upper hand in the 
Padfio-10 Conference race. Wash- 
. ingtrau 9-1 overall and 6-1 in-con- 
ference,.: can clinch its third 
straight Rose Bow! trip with a in- ' 
umph over Washington Slate next, 
c-weekead.- Arizona Staie, -9- 1 j over- 
all and, 5-1 in the conference, could 
have secured a - Rose Bowl_ berth 
with, a victory over the Huskies. 

: . SR«U34, Texas Tech 27 
Ja Lubbock, Texas, Bob Leach’s' 
•91-yard kickoff return for a touch- 
down with 4 seconds left in the 
game lifted Southern Methodist 
(10-0) to its 1 4th straight triumph, 
34-27 over Texas Tedt Leadi’s 
dash broke a 27-27 tie after Ricky 
Gann kicked a 24-yard field goal 
with 17 seconds remaining. Gann 
then kicked off and Blane Smith 
~ fumbled the ball, but- recovered it 
in time to lateral to Leach, who 
took off for the winning score. 

. Nebrasfca.48, Iowa St- 10 

In Ames, Iowa, Turner Gill 
threw a749-yard scoring pass to 
Todd Brown and ran 22 yards for 
_ another score to cany Nebraska 
past Ibwlr State* 48-10. Nebraska 
(9-1) and' Oklahoma (8-2) will meet 
on Nov. 26 to deckle tha Big Eight 
Conference champion and the 
league’s representative to the 
Orange BowL ■_ . 

Horlda St 49. Lpinrille 14 
In Tallahassee, Florida, Greg 
Allen rushed for 373 yards and 
' scored four touchdowns as Florida 
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Despite the efforts of Army defender Brig Griffin (21), Julius 
Dawkins polled in a TD pass during Pittsmngb's 24-6 victory. 


into the game, carried 25 times 
. while alternating with Ricky W2- 
Hams, who gain^l 140 yards on 10 
carries. 

Arkansas 35, Texas A&M 0 
In Little Rock, Arkansas, quart- 
erback Tom Jones rushed for two 


short touchdowns and connected 
with running back Gary Anderson 
on a 40-yard score to lead Arkan- 
sas past Texas A&M, 35-0. 

Ctansoa 24, Maryland 22 
In College Park, Maryland, 
Clemson built a 24-7 fourth-quar- 


ter lead and then held off a pasting 
barrage by Boomer Esiason to beat 
Maryland, 24-22, and clinch at 
least a tie for the Atlantic Coast 
Conference title. In the closing 
minutes, Maryland had two chanc- 
es to win the game, but Clemson 
forced a fumble and an intercep- 
tion. 

Oklahoma 41, Missouri 14 
In Norman, Oklahoma, Marcus 
Dupree set a freshman rushing 
record and scored two touch- 
downs. and Oklahoma completed 
its first scoring pass of the year, as 
the Sooners beat Missouri. 41-14. 
Dupree, who scored on fourth- 
quarter runs of 70 and 7 yards, ear- 
ned 19 times for 166 yards to 
boost his season total to 756. 

UCLA 38, Stanford 35 
In Pasadena, California, Tom 
Ramsey passed for a pair of touch- 
downs and ran for another as 
UCLA rolled up more ihan 600 to- 
tal yards and defeated Stanford. 
38-35. The contest matched Ram- 
sey, who has thrust himself into 
the Heisman Trophy picture, 
against Stanford quarterback John 
Elway, who was a leading presea- 
son Heisman contender. 

North Carolina 27, Virginia 14 
In Chapel Hill. North Carolina, 
Kelvin Bryant ran for 150 yards 
and one touchdown, caught a scor- 
ing pass and set up a third TD to 
pace North Carolina to a 27- 14 At- 
lantic Coast Conference victory 
over Virginia. 

Pittsburgh 24, Army 6 
In West Point. New York, Dan 
Marino passed for three touch- 
downs -as Pittsburgh (9-1) re- 
bounded from last week’s loss to 
Notre Dame witii a 24-6 victory 
over Army. 

South Carolina 17, Navy 14 
In Columbia, South Carolina, 
Thomas Dendy ran for 155 yards 
and scored on a 70-yard touch- 
down run to lead South Carolina 
past Navy. 17-14. Dendy increased 
his season total to 742 yards, 
breaking the school freshman 
record of 623 set George Rogers. 
Teammate Todd Berry had 129 
yards on 25 carries. 


The NFL and the Edge of the Bluff 



^ bert&n the Rose BowL 7 _ State, hoping for a major bowl bid. 

CarterV touchdown receptions . routed Louisville, 49?14. Allen, a 
j gaverfikn 35 for las career, one shy . sophomore tailback who led the 
“of the NCAA record held by nation with 16 touchdowns going 

U.S. College Football Standings 
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By Jim Murray 

Las Angela Tima Service 

LOS ANGELES — Once upon a 
time there was a kingdom known, 
for want of a better designation, as 
the- National Football League. It 
was a happy place or milk and 
honey ana Goa loved it and it was 
a place where men played a little 
boy’s game and they made j 
fed good just to watch anc 
were adored by the populace. 

At first, they played just for the 
fun of iL It was a nice respite from 
the week at the roundhouse or the 
lathe, but it soon attracted the at- 
tention of a lot of bored rich peo- 
ple who got tide of polo on Long 
Island and wanted in on the fun 
and games. 

It was much more fun spending 
Sundays in a box high above the 
playing field with champagne and 
Caspian caviar than it was to tit 
around -gossiping with the same 
old boring crowd. Owning a foot- 
ball tram was a lot more exciting 
than owning a railroad and better 
public relations. 

Then the villain, the serpent, 
crept into this Garden of Eden — - 
television. It was an art form that 
could bring the sum of human .ex- 
perience into the living room visu- 
ally at any hour of the day or 
night- War, disaster, comedy, trag- 
edy, human suffering or human 
joy could be re-created at the flick 
of a switch. 

But it had the power also to 
jade, to cloy. Children became 
aduJts too soon watching it, and 
adults became bored cynics. It 
bunted up talent. Jokes that would 
last a touring vaudeville troupe for 
years became old-hat overnight 
.Mien the Nielsen rating hit 27 or 
better. . 

So the medium hysterically em- 
braced the NFL. It was almost the 
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on the air. 

Prior to television, NFL football 
bad been a colt taste, acquired 
only by -the sports intelligentsia ip 
certain key locations- TV threw it 
open, to everyone. 

.Tins happy hunting-ground was 
presided over by an amiable, 
shrewd PJL type with a perpetual 
tan and a smile to match, mid he 
got cheerfully into bod with televi- 
sion, which h<*H courted him and 
the NFL with that most aphrodisi- 


ac of approaches — truckloads of 
money. The bead man, or commis- 
sioner, recommended only that the 
27 members of this happy group 
split the money equally. Soon, 
Lbere was S2.1 billion annually, or 
$14 million apiece. 

The players, who had been 
cheerfully breaking their ankles or 
wrecking their knees or spraining 
their necks for years for a relative 
pittance, grew restless. First, they 
turned their case over to the 
agents, that familiar fungus that 
grows on the shady tide of talent. 

The agents were good at getting 
increased revenue tor the game’s 
highly visible artists but no good at 
all with the chorus line Alter afl, 
who wants 10 percent of zero per- 
cent? 

Into this vacuum stepped a pale 
ascetic-looking labor organizer 
who -wanted to represent the guys 
on the bottom of the pile. Unlike 
the commissioner, he always 
looked worried; he probably didn’t 
even own a sunlamp. He fancied 
himself a cross between Samuel 
Gompers and Eugene V. Debs, 
and he told the players: “We got to 
get a Kg pacent of that money 
floating around.” 

“But we already do," the quart- 
erbacks protested. 

“I know you do," he said. “But 
who’s going to block for you?” 

So they afl walked out- And the 
owners said, “WdL that’s iL We’re 
never going to give you the lion’s 
share of the gross to distribute as 
you wish.” And the labor organizer 
said, ‘They’re bluffing! Well stay 
■ out ’til they quit bluffing." 

And the owners said, “They’re 
bluffing.” 

The weeks went by. The com- 
missioner got tanner and the labor 
organizer paler. And one quarter- 
back said, “Hey, look! Some gen- 
ius computed you last about four 
years in this league. If you subtract 
one-quarter of that, how do you 
make it up? And if you get 
$700,000 a year, like that running 
back, that’s a lot to lose, right?” 

And one of the organizers’ 
henchmen said, “Look, Mister, if 
you break a leg you gel even less 
t han that." And the quarterback 
screamed, “He threatened me!” 
Bui the labor organizer said, "Tut, 
tut — he was smiling Mien he said 
iL” 


All of a .the magic king- 
dom was padlocked. But the labor 
organizer scoffed: “They’re bluff- 
ing, they're not going to leave all 
that money lying there.” And some 
of the owners said, “Hey, my 
franchise is carried on the books at 
$36 million, but without players all 
I got is two telephones and bad 
wifi” And a negotiator said, 
“Don’t worry, they’re bluffing.” 

So that happy land is blighted 
No one cheers, no banners fly, no 
hot dogs are sold. And the fear is 
that some day nothing will be left 
but a slab inscribed: “Here Lies 
the Once- Magical Kingdom of the 

NFL — Bluffed to Death." 
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mix that 1 fixed.” Lewis said the 
bottle contained Perrier water 
mixed with regular water to help 
settle Pryor’s stomach- Pryor also 
said the bottle contained Perrier. 
He laughed Saturday about the 
burping. 

"Did you hear it, too?” he said 
“Argueflo heard me. I saw him' 
look at me and I said to myself, 
Tm gonna get hit in the 


Mel Ziegler of Miami, a WBA 
vice president and the supervisor 
of die fight, said he was awaiting 
results of the Miami commission’s 
urinalysis. But Alvin Goodman, 
chairman of the local commission, 
was not sore any samples were col- 
lected after the fight 
“But I don’t think schnapps is a 
drug.” Ziegler said indicating the 
likelihood that there would be no 
disciplinary action. 

Pryor came out winging, as al- 
ways, and almost overwhelmed Ar- 
IIo. He hurt him once with a 
ive-punch combination and again 
with a seven-punch series. But Ar- 
gueUo’s poise served him well; 
throughout the fight Pryor threw 
more punches, but, until the 14th, 


Argueflo seemed to throw the 
harder ones. 

In the second and third Argud- 
lo had the better of it, landing 
sharp punches against the swarm- 
ing champion. In the fourth, Pryor 
ompunched Argudlo, but in the 
fifth. Argueflo backed Pryor up 
with a right to the head and shook 
him with a book. 

In the sixth, Pryor opened a cut 
at the comer of Argudlo’s left eye, 
just beneath the brow. Pryor also 
began to box and continued using 
jab effectively in the seventh. In 
the eighth. Argueflo scored wdl to 
the body and landed a short right 
to the head; as in all the other 
rounds, the punches were too nu- 
merous to counL 

Argueflo, who weighed 138K to 
Pryors 140. — the class limit — 
staggered Pryor with a right-left in 
the ninth, 'but Pryor slammed 
home eight head shots before the 
bed 

Into the late rounds they went, 
territory unfamiliar to Pryor. Only 
once before had he gone into the 
12th, while Argueflo -had gone 1$ 
rounds three times and 10 or more 
rounds 20 times. . 

In the 11 th, it appeared that 


Pryor might go down from a tre- 
mendous right to the head that 
sent him staggering just before the 
bdL Pryor came back in the 12Lh 
round and it was Argudlo’s turn in 
the- 13th. Neither man gave an 
inch. 

Then, in the 14th, Argueflo-'s 
dreams of making ring history and 
his winning steak came to a savage 
halt.' 

On hand to watch Argeullo's bid 
was Henry Armstrong, who was 
only the man to simultaneously 
hold three titles — the fcalh- 
erweighL lightweight and wel- 
terweight crowns — in 1938, 

He also was the only man before 
Friday night to cry to win a fourth 
title. Armstrong bid for the. 
middleweight crown on March 6. 
1941, but Ceferino Garda kepi the 
title on a 10-round draw. 

Friday's bout was worth 51.6 
million to Pryor and S1.S million 
to Argueflo. 

Pryor was leading on two of the 
three cards at the end. Christo- 
doukxi and Ove Overson of Den- 
mark had Pryor ahead 127-124.' 
Ken Morita of Japan had it 127- 
125 fm* Argueflo. 



Challenger Dnk Koo Rim after being knocked out by WBA lightweight champion Ray Mandni. - 

Fighter Near Death After Title Bout 


Baal on 3. fiutfato 2 IPodettort (5). Ferpus (9), 
jwiburv 13): Peieraon (4). RvH Ml). 

Hanford 5. SL Louis 2 (ftenaud (1). Summon 
(8), Franck (5). Johnson 2 (9) ; BaOVCh 17) Turn- 

ban non. 

Edmonton 4. PnimdalpWa 3 (Llnssman (5), 
Gratakv (12), Lowe (1). HubIhs C7); Ainson (6), 
Flock hart (91. SIIKOr (10». 

aricow 3, Datroit 3 IPresfcft (10), FWar (2). 
Lrcta* (0); Garr (*),Bkilsddl (4)1. 
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WbtniMoS. u mawir 7 lOrJvton (*),ArrtM 
(3), Boh Lota (41; Smvi (9), Lomov (4». 

Cotoory StPHtetauralil (Lovolln(7),Nltann2 
(91. La. (2)). 

Toronto < Minnesota 3 (Dwlooo (7). Terrion 2 
(5), valve (2); Dowlas (*>, Paym (8). Ferwun 
(2)1. 

Washlnoton X N.Y. Istendars I (Oortnar (10), 
Oucnosno (2). Gamnter (5); OINteO l*». 

Los Anastes Z Montreal 1 (NkhoM* |1*L 
Dianna (71: wickanholser (10)). 

-(Friday: NoGanuScnMfcJtert 


United Press Iiaenuakmal 

LAS VEGAS. Nevada — South 
Korean Duk Koo Kim was de- 
scribed as ^just about dead” Satur- 
day night by a neurologist who op- 
erated on him after he was 
knocked unconscious in a fight 
with World Boxing Association 
lightweight champion Ray Mand- 
ril. 

“There are no signs of any brain 
function,” Dr. Lonnie Hammar- 
gren said after surgery lasting 
nearly three hours. “There are no 
reflexes, no movement, nothing.” 
Hammargren said there was no 
hope for Kim’s survival. 

“What little [brain function] 
there is left will stop working after 
a short while," he said. “The pres- 
sure in his bead will go up and up 
and that will be iL” 

Hammargren said there was a 
large blood clot on the right tide of 
Kim's brain. He said he did not 


NBA Standings 

EA5TERN CONFERENCE 
Atlantic DtoUoa 

W L PC. GB 

PtilkjdctoMa 7 1 £75 — 

Boston * 2 JSO 1 

NewJBrwv S 5 -5W 3 

Wastilnaion 3 5 J75 4 

New yarn 7 7 202 90 

Control Dhrtiloa 

Detroit 7 3 JOB — 

Milwaukee 5 3 .425 1 

Atlanta A A SOD 2 

Indiana 4 4 *0 2 

CftJCMMr 3 * JBJ 3» 

Cleveland I * .143 4M> 

WESTERN CONFERENCE 
M idw es t PIvINeo • 

Son Antonio * 3 — 

Kansas CHv 3 3 SO T"a 

Dallas 4 S Ate 2 

Denver 3 4 J33 3 

Utah 2 6 250 3Vj 

Houston « 7 *0 S 

Pacific DMstoa 

Seattle 9 o 1*0 — 

Las Angelas 4 1 SSI 2 

Ptwenlx 7 7 -718 2 

GakMO state 4 A J00 4VS 

Portland A S MA 3 

SanDleao l I .lit 8 

Friday's Reum 

Boston Tift Dallas ltd I Bird 2t McHWe 21: 
Btacfcnwn. Aaulna 21, Davis W. 

Indiana U7. Philadelphia IH (KnlgM 30. Kal- 
ian 23; Ervlno 28. Toney 24). 

New York ml waMngton S7 (Kind. Curtwrietil 
19. westanoi IS; Ballard 22. Rutena Bates 14). 

Detroit 1)1. Milwaukee 100 (Trtpueka 24. 
Thomas 28; Moncrief 22. Brldaeman 2D). 

Cnlcodo 113. New Jersey 105 1 Lester 21. Them, 
Htddlns 16; Jartraan 2ft WBHcms 191. 

Allan la 104, Utah 90 (Glenn 18. RoundfleM 17; 
Poauetre 30, Drew 22). 

Poniond T2& Denver 111 I Matt 27, Paxunll-IB 
3*3 25; Enalhdi24.isseiz»- 

Ptaerilx 94 Cleveland 81 (Davis 17, Nance. 
Adams. High 12: Wedman 17. Bremr 12). 

Las Angeles 127, Houston 9* (E. Johnson 21 
Wilkes 22; walker. Murpftv 14 Leaveu, MJones 
12 ). 

SatvnUrrl OaaMS 

New York 111 Detroit W0 (King 27. Orr 23; TrV 
auefco 35, Thomas 30). 

PtillodelMiki 111 New Jersey 100 (Malone 27, 
Ervlno 10; Williams 14 Gtnlnshl 141. 

Seattle 107, San Antonio 90 (Thomason 22, Wil- 
liams 23; Gervfai 24 Mitchell 2D) 

Indiana 1 19. Chicago 115 (& Johnson 24 Carter 
22; Thevs2&Daiiev21). 

Denver 140. Dallas 130 (Englhti 40. Issel 20; 
Aaulrre 24 Btockman 21 ). 

Karoos aty Hi San Dleso 111 I E. Johnson & 
5. Johnson tb; Hollins 25. Cumminga IS). 

Golden Stole 114 Ailanta 101 (Carrofl 30. Free 
24; Wilkin 10 Round Retd is). 

Transactions 

BASEBALL 
Notional League 

NEW YORK— Named BoBbv VateMlne to Its 
coodilns staff. 

BASKETBALL 

Nottoaat BasketaaB Association 
BOSTON— SJonsd Rick Robey, center, to a 
multi year extension at Ms contract. 

CLEVELAND— Ploeed James Edwards, cen- 
ter, on I ho Injured I hL 

GOLDEN STATE— Stoned Lester Conner, 
guard 

HOCKEY 

NaHenol Hodtcv leaftoe 
MONTREAL— Named Ronald Caroy proeL 
dent. 

HARTFORD— Recalled Paul MacSermld. for- 
ward. tram Windsor ot the Ontario Hockev 
League- 


More Sports 
On Page 17 


know whether the clot was caused 
by a culmination of blows or by 
two vicious shots to the head that 
knocked Kim out at the beginning 
of the 14th round. 

Hammargren said Kim was 
being kept alive by life support 
machines. 

A powerful left-right combina- 
tion by Mantini to open the 14th 
sent the top-ranked challenger 
sprawling on the canvas beneath 
the ropes. He staggered to his fee, 
but fell again and was unconscious 
as referee Richard Green moved in 
to stop the fight 19 seconds into 
the round. 

Dr. Donald Romeo worked on 
the challenger for several minutes 
before Kim was taken from the 
ring on a stretcher and rushed to a 
hospital. 

The knockout ramp after a bru- 
ising 13 rounds that saw Kim take 
a beating from the champion but 


refuse to go down. The challenger 
won only a few rounds early in the 
fight and was well behind on the 
scorecards of the three ringside 
judges. 

Kim landed several hard over- 
hand lefts to Mancini’s head dor. 1 
ing the bout and attempted to fol- 
low up on them with brief flurries. 
But Mancini never seemed hurt 
during the figJiL The champion be- 
gan solving Kim’s crouching style 
during the later rounds and set 
him up for the knockout by land- 
ing more than 40 consecutive 
blows to begin the 13th round. 

Mancini was defending his title 
for the second time since winning 
it with a first-round knockout of 
Art Frias last May. 

Mandm’s manag er, Dave Wolf, 
said the champion was awaiting 
word on Kim’s condition. “Obvi- 
ously he’s extremely distressed,” 
said Wolf. 


SPORTS BRIEFS 


Cruz Keeps SupeivBantamweight Tide 

SAN JUAN, Peurto Rico (AF) — Leo Cruz of the Dominican Repub- 
lic knocked out Benito Bariflla of Chile here Saturday to successfully 
defend Ms World Boxing Association super-bantamweight title. 

Cruz hit Badifla with a left hook that felled the challenger with a 
minute and 46 seconds left in the eighth round. The 27-year-old champi- 
on was defending his title for the first time. 

The victory increased Cruz’s lifetime record to 43-5 with 23 knockouts. ' 
Badifla dropped to 37-3. 

McEnroe Winner of Wembley Event 

WEMBLEY, England (AF) — John McEnroe defeated fellow Ameri- 
can Brian Gottfried, 6-3, 6-2. 64, in the finals of a grand prix tourna- 
ment here Sunday. McEnroe has won the event four times in the last five 
years. 

After winning for three straight years, McEnroe lost in 1981 to Timmy 
Connors in a five-set final. This year, with Connors not competing, 
McEnroe sailed through the tournament event without dropping a seL 

McEnroe; riming up for the United States’ Davis Cup final against 
France lata: tins month, has not dropped a set in tournament and Davis , 
Cup play since he lost to Connors in the final of the US. Open in 
September. “I must be close to playing the best tennis of my career,” 
McEnroe said. “At any rate, I feel I tin potentially at my brat for the . 
year ahead ” ' 

On Saturday, McEnroe defeated Steve Denton of the United States. 6 
1, 64, in one semifinal match and Gottfried wore down American Vince 
Van Patten, 7-5, 61. McEnroe had gained the semis by defeating Henri 
Leconte of France, 63, 7-5, late Friday, while while Denton overcame 
Tomas Smid of Czechoslovakia 4-6, 7-6, 64, in another. 

Navratilova, McNamara Take Doubles 

HOUSTON (UPI) — Martina Navratilova and Peter McNamara beat 
JaAnne Russefl and Sherwood Stewart, 64, 63, 7-6, in the Goal of the 
World Mixed Doubles Tennis Championships here Saturday nigjat 

Navratilova and McNamara had beaten beat Billie Jetit King and 
Gene Mayer, 64, 3-6, 7-5. in one of Friday’s semifinal matches, while 
Russell and Stewart defeated Mary Lou Piatek and Fritz Buehning, 4-6, 
7-6, 7-5. 

Baseball Czar Candidates Reviewed 

NEW YORK (AF) — The Major League Baseball Executive Council 
has appointed a committee to consider and review possible candidates 
for the office of commissioner. ' 

The committee will consist of four members erf the council — Bud 
Sdig of Milwaukee, Edward Bennett Williams of Baltimore, Dan Gal- 
breath of Pittsburgh and Bob Lurie of San Francisco. The committee 
will also include Charles Bronfman of Montreal and another American 
League dub representative to be announced later. . 

Cuban Boxers Outpoint U.S. Team 

RENO, Nevada (UPI) — The Cuban National Booting Team, led by 
three-time Olympic heavyweight Teofilo Stevenson, easily outpointed a 
U.S. squad Saturday as a capacity crowd of nearly 7,000 became increas- 
ingly hostile and at one point pelted a Cuban referee with garbage. 

Stevenson capped the 64 victory by knocking out Tyrefl Biggs of 
Philadelphia in the second round of the three-rounder. Biggs was stag- 
gered by a right and dropped by a left uppercut just at the beH He was 
unable to rise before the 10-counL It was the only knockout in the 12 
matches. 

The primary target of the crowd's hostility was referee Romdio Santi- 
ago. He was booed increas i ngly with every mutrh he refereed. By the 
start of the heavyweight boat between Hemeregfldo Baez and U.S. Navy 
champion Elmer. Martin, the crowd was throwing debris into the ring. 
Baez jab bed his way to a decision. 
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LANGUAGE 


Blipping the Market Claudio Arrau 


By William Ssfirc 

YTTASHINGTON — Bearish Jo- 
W seph Granville, the stock- 
market guru, sent out a flash to his 
subscribers during some recent 
happy days on Wall Street. “Here 
we have stock market tsunami, the 
great Wall Street bet on economic 
recovery with 11 million people 
out of work. To escape tsunami, 
sell all stocks." 

I buy words like tsunami at their 
low. In “The Bermuda Triangle,” 
Charles Berlitz used this Japanese 
word for huge tidal waves, usually 
caused by earthquakes. Granville 
may have coined a winner. 

Stock-market terminology con- 
tinues to fluctuate. Blip has good 
upside potential: "They’re going to 


look beyond the blips." said James 
Evans, chairman ot Union Pacific , 
approving the policy of Federal 
Reserve Chairman Paul Vdcker to 
place less reliance on temporary 
changes in one measurement of the 
money supply. At the White 
House, after a day of sinking pric- 
es on Wall Street, the spokesman 
Peter Roussel said. “We had one 
bad blip today.” Asked for his defi- 
nition of blip, Roussel explained: 
“1 view blip as a synonym for fluc- 
tuation. It could be used to de- 
scribe changes in either direction.” 

Blip is of echoic origin, meaning 
“light blow," now described as “a 
pop," first used in print by Mark 
Twain in 1894: “We took him a 
blip in tbe back and knocked him 
off.” In the 1920s, it was used to 
mean the switching on and off of 
an airplane's ignition, and after 
World War II it was taken up by 
electronics magazines to describe 
the little elongated marks that ap- 
pear on a radar screen. 

The word then split its pronun- 
ciation and meaning. A bleep be- 
came the term for a quick, sharp 
sound, such as those associated 
with oscilloscopes in radar sets, 

! probably influenced by beep. 

■ When a short, high sound was sub- 
stituted for a duty word on the 
. airwaves, the technique gave rise to 
a verb, to bleep out, meaning “to 
delete, to censor.” Some of Johnny 

Carson’s best lines were bleeped. 

Meanwhile, blip enjoyed a run- 
up, starting in the early 1970s. The 
Wall Street Journal’s' editorialists 
evidently consider a blip to mean a 
change that could be upward or 
downward, requiring one of those 
words as a modifier "Economists 
are not likely to start jumping out 
of windows because of the down- 


ward blip in the leading indica- 
tors." the Journal opined recently. 

“Words similar to blip are quick 
and fillip says Todd May, chief 
economist for Fortune magazine. 
The original meaning of uptick was 
"the sale of a stock at a price high- 
er than the immediately preceding 
sale,” but in tbe past decade the 
word has come to mean a minor 
upward trend, well short of an 
upswing. The older word, fillip, 
meaning a snap of the fingers, has 
recently come to mean “small 
move” in tbe stock market 

“I don't like blip" says Seymour , 
Zucker. senior editor at Business 
Week. “Not clear, no sense of 
magnitudes. To me, it just means 
‘aberration.’ " What words are 
used in his shop to denote upward 
movements? ** Surge, although we 
haven't had many lately, except in 
the stock market; soar, which is 
clichS now, roar, vault, skyrocket 
For smpll upward movement, 
there’s uptick or minuscule uptick. 
There’s also nudge upward. 1 like 
the word nudge." Among the pre- 
ferred downward words are down- 
tick, decline, plummet and, of 
course, nudge downward. 

At Financial World magazine, 
preferred upward verbs are bulge, 
spun and run-up, and downward 
terms on the rise are collapse and 
nosedive. Stephen Quickset editor, 
is one of those rare birds who 
know tbe difference between a blip 
and a spike: "A spike is a quick, 
exaggerated up-and-down move- 
ment,” he says, “much more dra- 
matic than a blip." ■ 

A stock is said to break out when 
it moves upward in a manner con- 
trary to its previous undulations. 
An explosion is a big rally; its anto- 
nym is a plunge. A selling climax 
that sops up all remaining pessi- 
mism is a aowqff. A bull trap is a 
rally that is destined to fad, and is 
sometimes called a sucker rally. 
The favorite verb of stock-market 
newscasters in connection with 

losses is to pare, meaning “to 
shave, diminish.” “The market 
pared its losses before the close," 
intones the announcer. 

Of an the stock-market terms, 
which will cross into the general 
language? My money is on blip. It 
is a much snorter tom than flash 
in the pan, a military expression 
taken from the flash of the priming 
in the pan of a flintlock musket 
which fails to explode tbe charge, 
and now means a quickly dashed 
hope. 

New York Tones Service 


By Daniel Cariaga 

Los Angela Tones Service 

A VORACIOUS reader. Clau- 
dio Arrau has been quoted 
as wishing for “another hundred 
years, just to read." He reads 
selectively, of course, but on a 
great variety of subjects. 

On the phone from Us home in 
Douglaston, New York, Amu 
confessed to getting around, fi- 
nally, to John Irving’s “The 
World According, to Garp,” 
which he finds fascinating. What 
else is he currently reading? 

"I am in tbe midst of a biogra- 
phy of Chabrier — very interest- 
ing. Yes. Chabrier is neglected, 
but right now there is in France a 
son of Chabrier renaissance. I 
am also reading about space, and 
about autonomy, and quantum 
theory.” 

This is not idle chatter. If Ar- 
rau, who turns 80 on Feb. 6, says 
he is reading about quantum the- 
ory, you can believe it- Neither 
small talk nor humo r 

peppers his conversation. 

Indeed, as Joseph Horowitz de- 
clares in his admirable “Conver- 
sations With Arrau” (Alfred A. 
Knopf: $17.95), what does pep- 
per his dialogue is silence He is 
“an effortful speaker. . . . Even 
when the verbal stream is steady, 
it is usually short: Four or five 
sentences materialize, tlw 
engine runs down.” 

This effortful speaker, 
Horowitz points out in ins intro- 
duction, retains an “enduring in- 
nocence. . . . He remains the 
least cynical, least devious of 
men. He does not drink or 
smoke. He distrusts machines: 
He cannot drive a car, boil an 
egg, or even operate a phono- 
graph.” 

Yet be is the opposite of sim- 
ple. Claudio Amu, one of the 
great pianists of the 20th century, 
has been in analysis far 60 years. 

It is one of tbe fascinations of 
the new book that Amo’s com- 
plexities emerge uncos m e ri dzed. 
They could hardly come out oth- 
erwise; the format consciously 
aims at producing (Efferent per- 
spectives of the artist 
The conversations between 
writer and pianist take up 13 
chapters, the material divided by 
subjects: “Roots,” “Remember- 
ing Berlin,” “Piano Technique,” 
“Liszt” “Taking Stock.” 

Then follow conversations with 
Philip Lorenz — Arran’s student 


As He Nears 8 0 , a Noted Pianist Wishes 
For Another 100 Yearly r Just to Read * 


colleague and co-editor of the 
Beethoven sonatas, Daniel Baren- 
boim, Garrick OUsson and Sir 
Colin Davis, on the subject of Ar- 
rau. The pianist’s own mono- 
graph, first published in 1967, “A 
Performer Looks at Psychoana- 
lysis ” comes nexL The finale, 
preceding a selective discogra- 
phy, three appendices and the in- 
dex, chronicles “Arran an Re- 
cords,” the author’s valuable crit- 
ical analysis of the pianist’s musi- 
cal life on recordings. 

This book deals, no less than 
other biographies of musical per- 
sonalities, in snatches of history 
— in particular a picture of the 
musical life of Benin from 1911 
to 1918 — in personal memoirs 
and in anecdotes of the profes- 
sion. Its most valuable informa- 
tion, however, at least for pianis- 
tic readers, may be Arrau’s re- 
marks on the interpretation of 
standard repertory. 

Amu’s musical interests, as, 
indeed, aD his cultural interests, 
are broad. Thus, tbe authority he 
brings to questions of text, edi- 
tion and tradition is enormous. 
His comments on the evils of spe- 
cialization, on subtexts in specific 
Schubert sonatas, on the scenario 
of Liszt's B- minor Sonata, on 
traditions in the works of 
Brahms, cm his overview of Cho- 
pin's Preludes — will be eye- 
opening to pianists over the age 
cu 30. To those who are younger, 
these comments should be treat- 
ed respectfully — and studied, 
pondered, considered and taken 
to heart. 

The author’s talks whh Lorenz 
detail their collaboration in edit- 
ing tbe 32 sonatas of Beethoven, 
and bring up. in addition, ques- 
tions of Arrau’s unorthodox (but 
defensible) fingerings and Hand 
positions. But there is also a per- 
sonal sidelight when Lorenz talks 
about touring with the celebrated 
pianist: 

“He can appreciate the finest 
food in the most exclusive restau- 
rants in the world but he also 
Ekes flea-bitten motel restaurants 
in Vermont. He’D say, *Oh. that's 
marvelous,’ and it’ll be some kind 
of breaded chicken. ... He 
loves to eat. and then he works it 
off during concerts. And he 
doesn't have to hold back when it 
comes to dessert. He’s always dy- 
ing to have dessert.” 

Daniel Barenboim, like Amu 
a pianist much lionized in his 



Arrau in concert heyday. 


youth, gives another picture of 
the soon-to-be octogenarian: 

“Well, the most important 
thing about him, I thinlr , is his 
wide range of interests. . . . 
And I'm sure this is why his own 
playing has so much variety and 
character to it. because he is in- 
terested in so many thins — op- 
era aid theater and philosophy 
and literature; Etruscan art; pre- 
Columbian art — I don’t know, 
anything *ha* is or has been cre- 
ative in life. This is what he feeds 
on, just as be feeds on reading the 
scores «n«i again." 

Then tbe author asks Baren- 
boim what the two pianists have 
talked about, other than music, 
for hours and hours. 

“Political things — the relative 
merits and the necessity for de- 
mocracy. About history and mys- 
ticism. I remember once in Israel, 
quite a few years ago. having a 
long conversation about Jewish 
mysticism in the Middle Ages. I 
think he has a certain fascina- 
tion: On the one hand he’s ex- 
tremely rational; on the other, be 
has a type of obsession, having 
proved everything rationally, to 
find as the ul tima te proof also a 
mystical reason for thing s. Oh, 
he’s a fascinating person.” 

The celebrations of Arran's 
80 ih anniversary began last 
month, and continue well past the 
birthday itself. The Chilean-born 


pianist plays six times in New 
York during this period: twice in 
Carnegie Hafl, twice in Avery 
Fisher Hall and twice at the 92d 
Street Y. Feb. 4 and 5, the two 
days before las actual birthday, 
Arrau plays with the Philadelphia 
Orchestra is Philadelphia, sohe 
has scheduled tbe birthday recital 
in Avery Fisher Hall for Feb. 2D. 

In March, he will play both 
Brahms concertos with the Or- 
chestra de Paris (in Paris) under 
Barenboim's baton. In April he 
appears in Berlin with the Berlin 
Philharmonic, then goes to Bonn 
for two Beethoveh redials. In 
London, his recital at Royal Fes- 
tival Hall m May win benefit 
Amnesty International. In June, 
his recital at the Paris Opera will 
be televised live. In between, he 
will make a number of single-stop 
appearances in U.S. and Europe- 
an cities. 

In the world of recordings, 
which the pianist has inhabited 
for more than 55 years, three dif- 
ferent companies plan re-issues 
timed for the birthday: Philips 
wQl release the "Chmoio Arrau 
Edition” of 59 records in nine al- 
bums; CBS win issue a package 
of three recordings from the 
1940s and ’50s, and EMI will put 
out a three- r ecord anniversary 
set. 

During the phone conversa- 
tion, Arrau was. asked how be 
would guide a young pianist 
through the thickets of career- 
making today. What would he re- 
quire? 

“Mainly, two things. First, that 
he not stay a specialist, but be- 
come an all-around mnstaan. 
One should play chamber music, 
go to tbe opera. General culture 
is very important. 

"Then, one should be careful 
of vanity. Vanity is the great dan- 
ger in the development of die 
young artist. One should not do 
things just to please an audience 
or merely for success. An artist 
has to fight all his life against 
vanity” 

Should the young musician 
take regular periods away from 
the instrument - — as Arran has 
only rarely done himself? 

“Oh, yes, I would advise die 
young pianist at times to stay off 
the instrument for weeks. He 
should visit museums, he should 
go to the theater. A pianist 
should not specialize rally m mu- 
sic, but become an artist.” 


SOMALIA POSTCARD 

An Unusual Novelist 


By Barr)’ Shiachcer 

TheAsKxtetrdPmx _ 

M ogadishu, Somalia — 
Farah Maxazocd Jama, a 
burly former policeman, speeds 
his days tunning Somalia's nation- 
al transport agency from a walled 
compound filled with heavy trucks 
on Mogadishu’s outskirts. 

After sunset his attention tunts 
to literature, for the tali. 45-year- 
old Somali is the leading novelist 
of this semi-nomadic state an the 
Horn ot Africa. 

His ancient people have had a 
written language rally since 1972. 
when the government of President 
Mohammed/ Sad Bane decreed . 
one. Before, when something had 
to be put down on paper, the Lan- 
guage of Somalia’s Moslem faith. 


- gunge of Somalia’s Moslem faith. 
Arabic, or those of its colonizers, 
English and Italian, were used. 

Jama, who had been recording 
Somali oral poeuy and history in 
his own transliteration since the 
age of 15. was dared by friends to 
write the first Somali novel 

The result. “Ignorance Is the 
Enemy of Love, was published 
two years later, becam&n&by local 
standards, a best seller. The press 
ran of 10,000 was grabbed up in 
six months. UNESCO brought out 
an English translation this year. 

It is a story of a love doomed by 
onhodox tribal custom, and told 
in the tradition of Somali storytell- 
ers. partly in verse. 

Jama, who published the book 
under a pseudonym, Faarax M J. 
Cawi, said that “Enemy of Love” 
is faithful to word-of-mouth ac- 
counts from the period, the 1915- 
20 Somali dervish revolt against 
British and Italian authorities. 

To the Western reader, it reveals 
a colonized people much of the 
world had come to know only 
through the eyes of European con- 
querors and camp-following histo- 
rians. The British knew the dervish 
guerrilla leader as simply “The 
Mad Mullah." reflecting the con- 
temporary view that an African 
Moslem leader who rejected the 
benefits of subjugation must be a 
wild religious fanatic. In Jama’s 
book, the reader sees this rebelli- 
ous warrior-priest as his people 
did: Sayid (Master) Mohammed 
Abdul Hassan. a brilliant orgatuz- 

Jama said he becamclnterested 
in his country’s traditions after a 
run-in with British colonial offi- 
cials in northern Somalia, where he 
grew up. Britain controlled the 
northern half of the country and 
Italy administered the southern 


ftnm hcosW jcWarah^, i„ 

u IS. amboriuw 

banned as Jcdutow, a play ; n 

which hc hadpet formed. HtXi 

and 

Ogwtea itaiQft. whkb-it nt^bold* 

despite a Somali attempt toWrest 
it away in a 1977-78 vrar, 

**1 was seat to a police academy 
where the -could keep « 

dose we on ate,” Jama said - ; 

At 17, Jama was finally sew i « 
England to study a safe sufajeq ~ 
automotive emmeeriag: jfc re 
turned to dm Somati police Trace 
where, rising to the rank o£ colo- 
nel, he rem t io ed until being 
pointed general manager or the 
state trucking agency ia J 979. 

"Enemy of Love” disked with: 
the SQmaB reading pubBc. he santS 
because it*s romantic. “Women &! 
periaUy like the book because tlx 


herarne has a very important rote- 
It also touches on the Islamic sv*i 
tern’s affect on the rate of wonted 
And Fm very critical — not aboS 
our religion. but oT some of the- 
traditional habits.” 

After studying in Aden, |W 
heroine, Cawrala, a surprisingly 
free-thinking SoinaH woman, 
boards s dhow to sail home where- 1 
a marriage has. been arranged by- 
her family. The marriara contra^ 
was made binding in the eves rf 
her village. Xiis. because ter nefc 
but elderly fiance not only made' 
an advance on the traditional bride 
payment, xn the form of pregiunr 
camels, but sopae of the dromedaev 
its already had given birth. 

On tbe voyage, , however. si« 

falls in love with a young dervish 
guerrilla, Galimaax, who safes tar 
when the dhow sinks in a storm. -. 

Later, lorn between love oaf 
family pressure, Cawrahrvreakenj 
in both body and spirit. Although 
she marries the wealthy henlsnan. r 
she has become too iu to perform 
her. wifely duties,... Branded a 
natural or “recalcitrant wife.” .she. 
is divorced by her husband. 

Calimaax. who had been recov- 
ering from -wounds received in an 
attack on the British, returns a 
wed Cawrala despite ter being 
stigmatized and now critically ill/ 

“She was given news thai their 
marriage would be pemtttod, but ; 
her sufferings continued, sod there 
at Xiis she died one dav, before 
Cafimaax could rake her *s _ fas I 

wife," the book concludes. I 


AMERICA CALLING 

KHC42ST. TrovaSan' menoqm. Wrf 
Bo* 6363. Olympia, WA 98902, USA 

ANNOUNCEMENTS 

SUBSCRIBE 
to the 

INTERNATIONAL 

HERALD 

TRIBUNE 

AND SAVE. 

As a now subscriber to the 
International Hera l d Tribona. 
you con save up lo 44% 
of the newsstand 


MOVING 


ROB. MIBNAIIONAI. MOVES 

Snca 1830. Al Roman: 83491 60 Paris. 


CONTMEX: IH. 281 18 81 PARIS. 
[Near OPBtA). Air & Sea Jo a< coun- 
tries. Economy rateL Abo baggage. 
BAGGAGE Sea/ Air Freight remo- 
wfe. TRANSCAR, Pom. PISCO 03 04. 

SEAL ESTATE 
FOR SALE 

PAMS A SUBURBS 

TROCADERO 

6 —pRoad loc ut i o n, view on Seine & 
Bfiel Tower, 200 **m, 6th floor, 2 
maid's room s, comer opate e t 

OASOt: 56/22 88 


CLASSIFIED ADVERTISEMENTS 


Or poone Paris 

M ASIA AND PAORC 

confix* our local daftfeutar or* 

toteramtoad Herald Tribune 
1 SOI Tai Sana Commerdd BaUeg 


HONGKONG 
Tel: MC 5-2S6726 




Master? & Johnson, Pam 


MOVING 


INTERDEAN 

Who else for your 
next international move 

FOR A HSE ESTIMATE CAU 

AMSTBOAM: 44A9.44 

ATHB6: 894^6.11 

RARCBjONA: 65Z31.il 

BONN; 65^9 ST 

BUtea*. 3105.91 


Chateau d'Oex/Gstaad 

Only a low m inute s from Gtfaad, 
NON-5WKS or* able to buy lum love. 
V duplex apartments in snxd chalet in 
Chateau d*Oex. Enjoy security in qwet 
location with m agnific e nt view. S paciou s 
living room wit h finapjeo j . three b ed- 
rooms. Interior oltroctvve filed en^ at 
customer's choice. Underground peei- 
ng. Budding ready irid-DeLaudxr. 60% 
financing averiobfe Ot an extremely low 
intern* rate of 7%. Virit us end see a 
chdet of high qinfily reasonably priced. 

V I L L A R S 

We eon offer a 5-room apartment too 
NON-SWISS far immoefiate occupancy 
due to an emergency consolation. Short 
tfstanes from sMion. Sens a tiond view. 
This e m o r h n ent represents exceptional 
value « SF 320,000, 70% mortgage 
tradable ct u tti uUiv e interest rede. This 

is an mAstancfing opportunity. Coma | 
ml see us. 

Lovely apartments oho available in 
MONTKGUXan LAKE GENEVA 
can be seen dedy. 

Contact GLOBE PLAN SA. Mon-Repos 34 
1005 Lausnte / Switaeriano 
Td pi) 22 35 1 X Tic 251 SS MBJ5 CH. 


PERSONALS 


CATHY K - CAI1 SYLVIA in New 
York. A8 woO. 


REAL ESTATE 
TO RENT/SHARE 


REAL ESTATE 
TO RENT/SHARE 

GREAT BRITAIN 

LONDON. For the best fixnshed flats 
end houses. Consult the S pedoSs ts i 
PhB^OCoy aid Lewis. TdL London 


Renthouse International 
020-448751 (4 lines} 

Arwtcr d onv Bclostein 43- 

PHRPS SBIVICES m Amsterricsn, 
Khartum & Utredu areas. Tefc 
035-1Z19B KopHtolemg 389, tflvenum 




Your Stucfio or 3-Roam Apartment 

AT THE CLARIDGE 
74 Champs Bysees 8th 

T monthor more 
Tel: 359 6797 


EMPLOYMENT 

EXECUTIVE 
POSmONS AVAILABLE 

SAIE5 PBtSON OK Dbtrfcuior. Expe- 
rienced in frill q computer nbbom, 
office madefies A bow s . co rrectable & 
muSistnke ribbons. IWi coireneBon 
rates. Cal Sbp {516) 931-3130 or re- 
ply to: Aetna Products Co., 11 Gom- 
aerari Sl. KdavBa, New York 
11801, UiA. 


'GENERAL POSITIONS 
AVAILABLE 

WtOKSaONAi PI ANIST - Acoompo- 
rest required by American ertertomer 
based «i Pcriy Regular paid rehem- 
efc, eventual Europeon tour. Tel- 281 
40 55 Wed & Thu. Nov 17 & 18 be- 
tween TO am - 5 pm far appointment 

EARN 54004600 BOSA per moruh. 
Mqor USA publisher of business jour- 
nals seeks independent reps fix Pan. 
Your invesimet* - 46 hn per wedc. 
Grit 288 20 19 Paris for i n te r view. 


GENERAL POSIT IONS 
WANTED 


G8B, 81, Huert EncMi / Gannon, off- 
ice ex p eri ence seeks Job in enmp on y 
or child cane etc. TebzBS 44 05 Paris 


EMPLOYMENT 

SECRETARIAL 
POSITIONS AVAILABLE 

MIBNAIIONAI. LAW NRM m Paris 
seria Engfah mother tongue bffnged 
seeretuy with mcce ll w * s h orthand in 
bath lanajages. Apply wrih CV to Bar 
9 62. HycAfT rawie. 92521 Neo3y 
Codex, ftwu, 

SECRETARIES AVAILABLE 

EXECUTIVE SECRETARY, d you ae 
exasperated and frantic in Cairo you 


tfss bdyl Mature, « 

good humored. Adr^XabJe from previ- 
ous wort experience there. American. 
Wrfl relocate m beginning 1963. For 
tpfandi d datak contact 1C Sdtete 
Kamahl. 1417 N. Prime*. Apt 205. 
M2woukee, WS. S3M2USA. 

NEH> TEMPORARY HBP? Gfi INTBUM 
Tefc 225 59 25 Pans. 



EXP CMP 4CED TEFL Erigfah orign, for 
blocked 20 how per v wk. Nov- June. 
Peris. F77 per hour / SS. CV & tele- 
phone. Urgent. Bax 960, Herald Tri- 
, fagne,9252TNeuaiy Cedes; France. 


■UNGUAL OOVBtNESS, Engfeh- 
jpeakjoa,tocnrefejr 2flrrb78.8TFul 
tmuL Steep-in. Sen Juan, Puerto Sax 



REAL ESTATE 
WANTED/EXCHANGE 


AUTOS TAX FREE 


500 TAX FRS CARS 

fa d u rivo, fitly <xr - co nd i tioned cars for 
company executives. Intersiting 
decounls. Cora of the fa fl owmg mrifcee 
LM.W, Mercedes-Benz, Senator, 
Monza. Grenada { G ermany), Audi 

HE5SING 

A u to b edr flv en »LV. 

PA Box 45 

3730 AA Pfi B8.T Heflond. 

Teh (0) 30762811. Telex, 47750 h«AU. 

Abo tax free deEveries of new can. 
UiA. cars, Jaguar, Daimler, 
fange/lond Raver, Rolfi-Rayce, Bentley, 
Mercedes-Benz, BAA.W.. Peugec4, 
Datsun, Volvo. De Tomaso, M u s e ratL 

Freight and ant LRU doCunne4s 
vnB be wronged. 

Left hand drive only SmoLSor UK specs- 


LEGAL SERVICES 



SERVICES 


.YOUNGLADY 

PR/lntarpralar & Taurim Gukfa 
Exceftenr Pfowitohon 

Pori*: 562 05 87 


LOW COST FLIGHTS 


rnv YORK relum 5350. Defied and 
ASonfi* return 5380, Ovcago return 
frCO an Sobe no/KtM . No restriefions. 
CcAAmeecp, 2335800 

” HOTELS 
RESTAURANTS 
NIGHTCLUBS 

GREAT BRrr AIN 

SACMBtS - Nano Bor cod GrA.Mpy 
few's newest redaurai* speri afair g in 
dwraoakmged weah end BueMmne 
lobsters. Open for. lunch atd dener 
seven days a week. Retervmiom, Lon- 
don <99 2005. 8-10 North Audey 
Street, London Wl. 

THE OASUONT OP ST JAMTS. Loo- 
dans mod mlrig butewml 
rtght'hflte ratieaL No Mudwto 
needed 2 bon, restaurant, dozers or 
danceable table comporiora, tarto hz - 
ing coteret ads. K requimd, superb 
B in e c ourse dinner, only C975, pile 
service and VAT. Erirana fee ££75 
IUJS ref u nded IP dnm ordsrmg 
Wwe 9 praj. Open Mon - fro 8pm- 
2 ora. Sob (btg show right} 9 pm • 2 
am. 4 Duke ot York 9rem, SW1. Teh 
019301648/4950. 


ARTS ~ ; 

HMYR K HORY-FAKB 

1W MASTER fiORQER 


signed ten o4 pontengi by the kits 
Qnrfi de Hory. 

Write- Bon I56B, HwaU Tiriwne 
92521 NeuRy dedex. Franc*. 
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FOR MORE 


Embassy See vice 

8 A ve. de Meitine, 75008 Pmis 

Your Real Estate Agent 
IN PARIS 562 78 99 


■ i INTQtNATlONAL 
n - 55166 99 

51 La Boaniomsaii, 75007 Nsis 

1st CLASS 


STAYING IN PARIS? 


(Affifiated with ADIA Temporary World, 
seels for etmdhrie. openngt in Ameri- 
can & iml Lm a pu ms in Ptris, Engfidi 
mother tongue mcretarie*. Good know- 
ledge of French uefeiied. (SC nation- 
ids or vafid working pcpenJ- Applyi 


108 me St loan Font W 
Or tefc 293 50 02 Boris. 


809-72L7449. 


VA1ET/ ATTENDAtfT. ba 
mature US. man seeks port! 
tea. Teh Zurich (01] 47 3977. 


AUTOMOBILES 


MBODB 450 5E T974, BUOOi n* 
Cdfartia aktos. fior sdto 59350. C 
Pari*. 553 541 8 office hoars 


HEALTH SERVICES 


meed. MB. (RXXC) Entennt/Cmfioi 
EAra- Amoriaei Eoeosed. Taipei: RE2) 
6112 Far appaatenent. 


Ooridonstrano 36, OH-80Z7 Zurid 
Tefi 01/20276 10. Tehee 53444. 


International Business Message Center 

ATTENTION BUSINESSMEN: PubUth ymtr bumea bmbmub fit de lus emaxkmal 
fianolrf Tribune, sobere more than a third of a million reader* eeorMtnde, most of 
wham are bibumeu and industry, trill read it. Juit.teiesm (Farit 613595) before 
10 turn-, mooring that tee cam. teCmya* back, etmdyaurmmeage vnE appear wUua 
48 hourt. The rate it If. S. $8.45 or local epiiMlwr per Una. You. aaat nefads 
complete and verifiable bitting addnet. 




STURGIS 

RdTOMATlONAL 

6) Pork Lone, London Wl Y 3TF 
TeL- 01-493 1693 Trie* 893433 



OFFICE SERVICES I OFFICE SERVICES 


A SPACE AGE BUSINESS 
OPPORTUNITY 


WORLD WIDE 
BUSINESS CENTRES 

FUtflSm, STAfTED 


Zurich-Zuridv-Zurich 


YOUR INTStGRATTO 


ATSAOE 



MSCURE WORLDWIDE 


The 

newspaper 
that put the 
classin 
classified 
advertising. 

Herald 

TVibune 

The international 
essential. 



C.C.M 

The Company People* 

Ponnation i in LOJL tihi k t Turks, 
Nefc. All tal es, Coyimsc etc. hJ 




hex* -up provided indudteg no ui iwe 
shmenridor^ (fredors, aJwnttr a fi un 
end e wretorii u l services. Trusts formad 
and adminatered- Contoa « or 
5 Upper Ones* St, Dpogfra. LOJA. 

Tefc Douglm (062-4 23733. 

ThudznooccMtoMG 




MICHEL ANGE 

with 2 bedroom. F6000. Tat 563 68 38. 


OARCHE5. large lavriy fandy houu, 
10 ream, 4 modem bath r oom^ huge 
garden, peso & twrocec. Pu rsriied ar 
unfijnerimd F13J0Q. Tafr 73037 99. 

ARC YOU A HARRKD heineWmT 
Let us do war footwerk. CSU Pan 
57423 10. 


Cal RS .tarl Woaation Park & sub- 
uribfc 0)55109 45 Mr, dela Porte. 
15TVt Tour do Seine. 19th floor, new 
stvdto, ferity Mumped kitchen & both. 

f»U).T efc 7203799. 

7Hl MAR BOSQUET Beautiful duplex, 
around £0 Kim, an garden, eeJm, 
charm. F450O + choram2S5 51 45 






Wte*ee|T)»teK 


H , ^WB 5 Saa i i i 





ANEW 

BUSINESS CBHHL 
IN PARIS 

NEAR CHAMPS ELYSEES 


Premoou* end oonvenien* 
VbURADOtESS 


rF fi&r & rm 


{Spatiafly organized far foreign 
basmessmen for a day or mors}. 

UE SATBIItL 8 rue Caperric ' 
75T16 Paris. Totm 1 1 72fTs 59. 
TdaclESATH.620183F 


66 CHAMPS BLYSSS 


. Fumbbed offices to raid 

LIVING SPACE 


AVIATION 


rocsAiERYowma 
_ 009-15 

s <575. 16-plaoe u n ite irnwior, 
FD-109 systems, triple L/R NAV, &a£- 
ory fuel syrtem. taterior tadudss niriiter 
sfijfBriuuui with double bed & motor 
kMtoif, TV, llkfaa lounge pits cctt> 
uwtUe efivoas. Im med ta te defivery. 
Need snofior twin set; wB consider 
Wccn 20, DH 135, uior 35, eto, as 
parttrodn. 

CaN PM%i Stocyi 7TB-731-OQ30 
for LOMrorifi 0583-241 ra 
or write: 40455. Spencor, Suite 2CD 
loe Vean, Nevada 89109, USA 
AWCRAfT WIU. BE AVAILA&E FOR 
INSreCTlON IN EUROPE reOiNNBriG 
NOV. 15 FOR OK* WSBC. 


AUTO SHIPPING 


SWYOUl CAR TO A ROM U&A. 
VIA ANTWBtP AM) SAVE. Free ho- 
tel. Reader sefiin. JFK/McGura Air- 
pvt dekuery AMESCO Kribbortraef 

HLANXHJRT/MAM - W. OERMANV. 

H bermom GmbH, Teh 0611-448071. 
Pick-up al aver Europe * ro/nxhspe. 

transcar 20 n» u Sueur, 7sn< 

FtariL Teh 500 03 04. Mow 8j 95 31 
Artworp 31 06 10. Comes 39 43 44. 






ASSISTANCE N EUROff? blofals 
Dudunan treats id vote- buonea / 
privrfe prableno, mnehrat. fe B mr up, 
pur c hase or what aver efae. Write 
TOB 9025, 1006 AA Aimtordam. 


Cto 1 services cover a wide rouge of 
your needs; pranrnes, conference ladS. 
ties, tetephone / telex se rvices, repie- 
sertafion. Contaa For prospeo u si 

BAR Business Services 

Btet, CH-BQ3 Zurich, Switzerland. 

Tefc 01 / 362 90 21, tAec 56402 FBP. 


LEGAL SERVICES 


LWJDON NISTNKS ADDRESS/ IB TAX. VKA A IMMIGRATION 
PHOC«ErtaEC beosite Suite 66, Consubonts USA, 91 R» SL Honors, 
87 Regent StvWJ.ToL: 439 7D94. ftxo Be. Tefc 266 9075. Tho 642066 F. 


PLACE YOUR CLASSIFIED AD 
QUICKLY AND EASILY 

BY PHONE: CaH your local FHT representative with your text. You wffl bo faiformed rf 
.the cost immediately, and once preipuytne n t is made your od wffl appear within 48 
hours. 

BY MAH: Send your text to your local IHT representative and you w^l ba advised of 
the cost in local currency by return. Payment before publication is necessary. 

BY TELEX: If you have an urgent b ui lnt tw text, telex us, and it wffl be' published 
within 48 hours in our INTERNATIONA!.. BUSINESS MESSAGE GBNTBL . " 

For your guidance: the basic rote is $8.45 per finr per day + local taxes. There are 
25 letters, signs and spaces m the first line and 36 in the fo ll owing Eras. Minimum 
space is 2 lines. No abb r eviati o n* accepted. 


In all tire above cases, you can 
now avoid delay by charging your 
American Express Card account. 
Please indicate the following: 


COUNTRY: 


Please charge my ad to my American E xp r ess Card account numbers 

mn 1 1 i i m cm 


SIGNATURE.- 


:.‘X\ . i l* 






frfV.l l 




nr- 


u 1 1 ' 1 . 


ANfam Grim, Praf. fulpdraet If. 


PORTUGAL- tea Air ter, 32 Rim 
dot Jonefai Verdes, LnW TeL 
672793 & 662544? 






























































